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| at less than 2 per cent. 
a good deal more satisfactory, 
nearly 1} millions higher than last week, 
acquisition of 4,647,000 gold from abroad. 
failures, which we deal with elsewhere, have cleared 
the air, and it is thought that the worst of the liquida- 
tion is over, so far as London is concerned. 
‘count rate for three months’ bills is now no better 
than 2} per cent., and conditions at home, in the 
| United States and on the Continent portend inactive 
} | trade and cheap money. 


THE MONEY “MARKET. 

SINcE last week conditions in the money market have 
become more and more easy with abundant supplies of 
|The Right Hon. LORD ROTHSCHILD, G.C.V.O. | 1°@ting cash, and day-to-day money is often obtainable 
' Thursday’s Bank return was 
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|| foreign trade has again changed. 





The shipments of gold from New York to Paris and 
London continue, writes a City correspondent, and 
seem likely to continue for some time longer. This 
week Paris has received $15,500,000 and London 
$5,000,000, and both money markets benefited by these 
refreshing streams. At the Bank of England, in conse- 
quence, the Proportion of Reserves to Liabilities im- 
proved, though it is considerably lower than at this 
time last year. New York has large supplies of money, 
which in the absence of speculation seem likely to 
continue throughout the current year, for there is no 
doubt that in America trade is dull and the demand for 
currency slack, while the reserves in the banks are 
ample. A decision by the Interstate Commission is 
expected next week in the freight rate question, and it 
is generally believed that it will be favourable to an 
increase of rates, if not to the extent asked for of 5 
per cent., at all events to 3 per cent., and this should 
benefit the railway market in Wall Street, which has 
been as stagnant as ours, owing to labour difficulties, 
poor traffics, and Mexican apprehensions. The con- 
tinuation of the high rate of sterling exchange on 
London is interesting and abnormal, 60-day bills still 
being taken about 4.86.30, cable transfers about 
4.89.20, and demand bills about 4.88.80. This is, in 
itself, an indication of a further outflow of gold to the 
European markets, and may possibly be indirectly one 
of the results by anticipation of the new Banking Law 
of the United States. 

* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
is weaker on the unfavourable news regarding the 
Greco-Turkish dispute, and little business is being 


done. The money market remains easy, the discount 
rate being 2] per cent. for long and 2} per cent. for 


short periods, while the rate for day-to-day money is 
14 per cent. The London cheque is 20.495. All these 
rates are unchanged. 


. * + . 

Our New York correspondent telegraphs :—There is 
a better undertone in Wall Street, though speculative 
activity is still restrained by uncertainties. The phe- 
nomenal shipments of gold attract attention, and it is 
expected that more will follow. But the monetary 
situation excites no uneasiness, though the balance of 
A magnificent wheat 


|| crop is now confidently expected, as well as an early 


| faction. 


decision in the matter of railroad rates. The approach- 
ing adjournment of Congress is also viewed with satis- 
Prospects in the steel trade are better. Cotton 


| goods are advancing in price, and wool is firm. 


* * * * 


Our Amsterdam correspondent writes :—There is 
practically no change in the monetary position here, 
which remains very comfortable. The loan rumours 
have, during the past week, resolved themselves into 
the passage of a Bill authorising the Minister of 
Finance to grant further advances up to 17,000,000 fl 
to the Indian Administration (in addition to the 
38,000,000 fi, for which power had previously been 
given), and to provide for the same by the issue or 
pledge of evidences of floating debt. It is therefore 
to be expected that the floating debt, which, notwith- 
standing the maturing of about 3,000,000 fl of Treasury 
bills early this month, has on balance increased slightly 
during the past week, and now stands at nearly 
49,000,000 fl, will be further swollen by such borrow- 
ing. It is felt in financial circles here that this policy 
might lead to undesirable consequences if in the autumn 
the demands of the trading community should be at all 
large, as the Bank would then have to meet these, as 
well as carry its already heavy load of Government 
financing, whilst the monetary position might not then 
be as propitious for the flotation of a funded loan. 
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THE CANADIAN FAILURES. 


THREE failures of importance have occurred in the pas: 
week, and the Stock Exchange is expressing relief a 
knowing the worst. It has been known for a long tim 
that the Canadian Agency and Chaplin, Milne, Grenfel! 
and Co., Limited, were in difficulties, and few peop 
were surprised at the announcements of Saturday and 
Monday, while the receivership of the Southern Albert: 
Land Co. was probably inevitable after the collapse o! 
the parent company, which it had done so much t 
weaken. But though the trouble was known and th 
catastrophe anticipated, only those intimately connected 
with the business understand the true position at pre- 
sent and can say what the liabilities are likely to be or 
what further consequences will result. How far th 
interests of Chaplin, Milne and the Canadian Agency 
were linked together is still uncertain, but, according to 
the only statement hitherto made from “ inside,”’ ther 
failures were practically independent—a coincidence is 
which without high authority it would be difficult t 
believe. One thing, however, appears to be certain 
that the affairs of the Canadian Agency are a more 
tangled skein than those of Chaplin, Milne, and, sub- 
ject to later correction, most people will hold the view 
that the Agency pulled the company down. Let us 
take the two concerns separately. 

The firm of Chaplin, Milne, Grenfell and Co. goes 
back, under various names, a period of 50 years, but 
was registered in its present form only 15 years ag°. 
It had at the time of the last return a capita © 
£700,000—being £200,000 in preference and £500, 
in ordinary shares, of which all the preference an° 
£150,000 of the ordinary had been subscribed. At - 
end of 1912 the balance-sheet showed as liabilities ® 
aggregate of £2,820,515, of which £796,750 Tem 
sented customers’ acceptances, and rather more than 
one and a-half million deposit and current accounts 
Investments and loans made up 41,478,052 of = 
assets, and that is doubtless the rock on which the sl 
pany has broken. What the position was at the time 
of the failure cannot be known till the liquidator - 
port is issued, but deposits have certainly been ae 
drawn in fairly large quantities, and the current - 
mate of the liabilities is about £600,000, which mel 
accepted for want of a nearer figure. The ant Te 
probably be found to consist largely of unsaleable stocs 
and uncollectable loans, but the loss will fall on oo 
paratively strong shoulders. f “itor 

The Cannan damead is a more difficult yoo 
to ‘‘ weigh up ’’ than Chaplin, Milne, Grenfell, nents 
its operations were more active, and its a ‘ 
much larger. It had a capital of half-a-m! act 
which more than one-fifth was held by the chal the 
Mr A. M. Grenfell. Its liabilities at the time © © 
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| she business of capitalists, financiers, dealers in stocks, | to depart at many points from the old 


loress has been more than once dealt with in the 
| Economist. It disseminated Canadian news very freely, 
and did a great deal to advertise Canadian shares in the 


presented one-half, deposits £514,386, and bond pur- | 
chases £809,588. Its assets were made up as to} 


4,34,22. 
AS 


and £505,005 of bond issues. The functions of the | dian Agency rendered far too easy. A big 


h Agency, 
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+ balance-sheet were 44,585,996, of which loans re- | Canada’s trouble has been not 


ast 
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too lituie, Dut too much 


| advertisement, and the difficulties with whic! 
| country is faced to-day arise largely from th 
| 


} 
the k 
| expenditure of capital which institutions like the Cana- 


~ 


2,223,488 of investments, as to £230,122 of loans, 


which was registered in 1906, were to carry on | such as the Agency was, is bound to push its wares, and 
issuing-house 


shares, &c., OF, in market slang, to act as a shop, | tradition of caution and safe management. The record 
peddle out securities, and advertise the investment | of the companies with which it was connected is sufli- 


ais 





| merits of the countries in which it was interested. Most | cient proof of the dangers of the system, and it will 
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| of its holdings were in Canada; many of them were in | not be a bad thing for Canada if no other shop is 



























land, and its most unfortunate venture was the much- 
oushed Southern Alberta Land Company, whose pro-| country can well afford to rely more on its natural 
, development and its excellent banking system, and less 
on the adventitious aid of advertising, share-peddling | 
shops. . . 
Another moral of the failure is the old one of the 
danger of interlocking directorates. How far Mr Gren- | 
fell, who was a director of over 10 companies, used one }} 


English market. A rough comparison of the two com- 
oanies—Chaplin, Milne and the Canadian Agency— 


formed to take the place of the fallen company. The | 
. | 

i 

mav be made as follows :— 


Chaplin, Canadian to help the other is not yet known, but it is known 

Milne, Agency, that some of his companies kept large deposits with 

December 31, June 30, Chaplin, Milne, Grenfell, and the Camp Bird and Santa 
= = Gertrudis have taken the very unusual course this week || 
Niel. cs csaipeaittins 350,000 .... 500.000 of making a statement of the extent of their deposits, || 
Loans as liability ..... ae wees 2.342.858 which before the failure took place had been largely re- |\ 
Gat <s.cccccene cocccsce|«§=69S OAT wwe «2S OR duced. Into this matter inquiry should be made, and |! 
ean Steers 1478052 777, nan aan = relations of Chaplin, Milne not only to the Canadian | 
Deposits ...... veseeces 1,598,528 1... | '514,386 Agency, but to the other companies with which Mr 
Acceptances ...... EE Grenfell was connected, should be thoroughly investi- | 


Total liability.......... 2,820,515 .... 4,585,996 gated. The use of personal influence for the acquisition 
of business is growing more common among directors, 


and may easily become a serious danger. 





(hat table gives a pretty good indication of the business 
arried on by the two concerns. 





The story of the failure of the companies is still in ae 
nany important points obscure, and the statement made 
wy Mr A. M. Grenfell, chairman of the Canadian 
\gency and formerly director of Chaplin, Milne and 
nany other companies, is obviously open to criticism. 
\ccording to his statement, the failure of Chaplin, 
Milne was quite independent, or at most very in- 
lirectly, connected with the troubles of a few weeks 
igo, when he or the Canadian Agency had to be helped 
ver the stile with an enormous block of Grand Trunk 
stock. It will be remembered that for weeks Canadian 
securities were dropping because Mr Grenfell (or the 
Canadian Agency) had bought very largely in the Trunk 
narket, and the matter was arranged only by the 
atervention of the highest banking authorities. Shortiy 
iter the business had been settled Mr Grenfell was 
innounced to be no longer a director of Chaplin, Milne. 
(he transactions have been spoken of as speculations, 
ut Mr Grenfell repudiates the term, explaining that 
they were carried through as part of a definite policy 
‘o establish a Grand Trunk board in Canada—a project 
ng dear to many Canadian hearts. The losses, said 
Mr Grenfell to The Times, were not the result of 
speculation, but of an attempt to carry out a policy. 
‘tis difficult to appreciate the distinction. The pur- 
‘hase of securities with a view to control is a recognised 
method of speculating on a big scale, and Mr Gren- 
‘el scarcely helps his own case or raises our estimation 
if his judgment when he repudiates the charge of 
speculation on this peculiar plea. How far the indirect 
‘onnection of Chaplin, Milne with these transactions 
went we do not know, but if they were not interested 
n the Grand Trunk deal, they were undoubtedly in- 
crested in other ventures, probably the Southern 
\lberta Land and the Lake Superior Corporation, and The peace movement, after all, represents, in its 
t is difficult to believe that their commitments in| widest sense, the demand that reason shall prevail 
ne eee had no connection with Mr A. M. Gren-| instead of force in the settlement of international dif- 
.. S influence, or were not responsible to a large extent | ferences, and that the ruinous competition in arma- 
leir ultimate downfall. The coincidence of simul-| ments shall be curbed and bridled by international 
and independent catastrophes would, indeed, | means. And seeing that the practical progress of a 
rdinary. movement is to be measured by its influence on public 
as been said more than once this week that the | opinion, a real importance attaches to such conferences 
ian Agency has been of great help to Canada, and } as that held at Liverpool during this week, the more 


REASON AND FORCE IN PUBLIC AFFAIRS. 


Various events of the past few weeks serve to remind 


us of the old controversy between reason and force. 
Political philosophers and humanists rightly 
measure the advance of civilisation by the de- 
gree to which force is replaced by reason as 





the dominating factor in public life. It is there- 


must still be regarded as having large responsibilities | 
in the creation of public opinion, should, in London at 
any rate, have practically ignored the Peace Confer- 
ence at Liverpool. Those, however, who organised 
and contributed to the success of the Liverpool meet- 
ings need not be discouraged. Their work is not 
sensational, but they are making steady progress in 
the conversion of public opinion. Policy, after all, gains 
nothing by violence. Force begets force. The 
Volunteer movement in Protestant Ulster has produced 
a corresponding movement. Already the Nationalist 
Volunteers are estimated to number about 200,000 
men, and to be rapidly increasing. As_ this 
matter stands at present, then, force on _ the 
one side in the shape of the Ulster Volunteers, and on 
the other in that of the Irish Nationalist Volunteers, 
may be said to cancel itself out. As both sides can 
now brandish a bludgeon, neither will expect to settle 
the political controversy by a menacing display of 
armed force. It may be hoped, then, that the claims 
of reason and law and order will prevail when Par- 
liament comes to the discussion of the Amend- 
ing Bill. 


fore curious and regrettable that the Press, which | 
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If much to foster the development of the country. | so that the discussions were highly practical in |} 
me y that is meant that it has advertised Canadian | character. As Professor Judge Thomas, of Liverpool, 


a and brought bullish Canadian news con-| said in taking the chair at the second day’s conference, 
antiy bef, ; ; 


be accente,; 242 é ° 
of my ed, but it is at least doubtful whether services | peace ’’; and a very definite programme towards that 
“us Kind are ultimately beneficial to any country. | end was outlined in the course of the day’s discussions. 
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Lord Channing’s valuable letter, 
day, put succinctly what England ought, in his view, 
to do to secure international peace. England ought, | 











|| he declared, to concede that the merchant vessels of an | be grateful to the militants; 
enemy, other than those carrying contraband, e 


be exempt from capture in time of war. 
Macdonell laid stress on the same point. ‘‘ There 
ought,”’ he said, *‘ to be a clear expression of opinion 
in favour of the immunity of private property from 
capture at sea. Nowhere could this subject be more 
fitly discussed than in Liverpool, and from no other 
city in the Empire could there come with greater 
weight the declaration that the seizure of merchant 
vessels peacefully navigating the high seas is barbarous 
and futile.’’ A resolution in favour of the abolition of 
capture was carried at the Conference. The same 
question was discussed on Tuesday afternoon . the 

Liverpool Chamber of Commerce, where a large 

gathering of members present showed itself strongly 

favourable to the restriction of contraband and the 

exemption of all merchant shipping from capture. | 

In spite of appearances—and some of them are for- 
midable enough at the present day, with the growth of 
European armaments, the tremendous power and far- | 
reaching influence of the armament firms and _ thetr | 
activities everywhere, to say nothing of the recent | 
horrors of the Balkan wars—we believe in the advance | 
of civilised opinion and in the power of opinion. Con- 
ferences like this, for whose organisation the Peace 
Council deserves high credit, may not attract the eye 
of the Fieet Street journalist ; they do, however, help 
to mould opinion in big centres like Liverpool and | 
Manchester, and their influence is more lasting than 
the sensational headlines of the London Press. 

It is impossible in thinking of armament scares and | 
armament of the civil war in Mexico, and the} 
threat of grave disturbances in Ulster, to ignore alto- | 
gether the outrages in picture galleries and churches, 
which represent, let us hope, the last stage of what is 
called the militant movement in this country. It was 
high time that the subject should be again debated in 
the House of Commons, and we think that Mr 
McKenna’s observations are calculated, on the whole, 
to relieve the public mind. The figures he gave show 
that the so-called Cat and Mouse Act has not been in- 
effective. If the crimes have become more serious they 
have also become less numerous. of the fires 
attributed to militant women have been the work of 
ordinary criminals, who burnt down houses for the sake 


Sir John 


waste, 


Some 


of insurance money, and scattered about Suffragette 
literature in order to avoid suspicion. The Home 


Secretary thinks that actions to recover costs from | 
wealthy subscribers of the society which organises the | 
outrages will, if suc cessful, probably put an end to this 
new class of crime. ‘‘ We are now,’’ he savs, ‘‘ not with- 
out hope that we have evidence which will enable us to 
proceed against the subscribers in a civil action.’’ When 
the Cat and Mouse Act came into operation ‘‘ we were 
confronted with a state of things in which women 
suffering from epilepsy, mental deficiency, and other 
kinds of disease were being used to perpetrate these 
crimes.’’ The crimes, it appears, are now being per- 
petrated entirely, or almost entirely, by persons paid to 
commit them. In these cases it is difficult to see how 
they could be made amenable to the lunacy laws, though 
Mr McKenna’s arguments against deportation are less 
convincing. The strange paradox is that the move- 
ment for giving women more than half the political 
control of the United Kingdom and the Empire, a 
demand which can only be defended upon the theory 
that reason and not force has begun to be the prevail- 
ing factor in modern civilisation, has degenerated so 
rapidly into a species of terrorism and crime, with the 
result that the public has been reminded that even 
to-day society still depends upon men for the mainten- 
ance of law at home and for the defence of these 
islands and of the Empire. It is well that lovers of 
peace and of political justice should remember these 
things, and allow for them in their calculations. How- 
ever desirous we may be of extending the economic and 
political sphere of women, we cannot forget that if men 
were removed from the country it would be a defenceless 
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CHINA’S COMMERCIAL RELATIONS. 


In spite of all that has been done in recent years for th 
opening-up of China, that vast Country, with its ¢ teeming 
inhabitants, remains still, in many respects, a dark y: 
known. But the commercial possibilities 0 a populs 
tion which, though never accurately enumeray 

approximates in numbers to some 400 millions, sh 
markets potentially available there for the world’s » 
dustries are such as strike the imagination, Fe, 
observers return from China without a st: rong impres. 
sion of the industry, sobriety, and worth "¢ 
ordinary Chinaman; and bitterly disappointed as hay, 
sanguine hopes attached ; 
the 





OI the 


for more patient 


the future is rich in possibilities. 


True, the administration becomes more and mow 
highly centralised and the President’s power auto. 
| cratic; but China needs a strong and stable Govern. 
| ment beyond everything, and there are signs 
administrative and financial reform is being serious 
considered, although needful economy is still far from 
being realised in the War Department. The incon 
from the Salt Gabelle for the year ending May 2 
1914, Was estimated at 24 million dollars, but althoug! 
collections did not begin till October, the actual : 


The representatives 


|of the five-Power group, according to a Reut 
message, consider the salt revenues an adequat 
security for a further $25,000,000 loan, to embody 


Currency Reform loan and the £8,000,000 loan to by 
applied to the re demption of short term loans. It 
certainly most desirable that no new short term loans 
should be issued, and the effort to redeem those out 
standing implies, we hope, an effort to meet adminis 
revenue. Un 
there are, as yet, li 


no indications 


however, 


Finance Departm« ent, 


quite uncontrolled by the ve 
profited by the lessons of the past. The special 
correspondent of the Morning Post, a ir 

Peking on May 12th, put the case in words so just that 


they may be quoted :— 


It is, of course, sheer madness for China to dream 
tary or naval expansion in her present conditi 
tegrity depends not upon the amount of artillery and 
tion she can mus ster, but upon the conc erted action—0r | 
one should say the ’jealousies—of the powers. 
credit is concerned, it would be greatly enhanced b} 
declaration that not a single warship, gun, 





So far 


or rifle 


purchased for another five years. The Republic is 1 nat 
mediate need of further armaments. It 1s safe to assume © 
every contract awarded to foreign armament firms conces® 
some ulterior motive—either the officials concerned SS 
bribed to conclude the order, or the Government its¢} sdvane 3 

adarve 7 


cumbed to the temptations of a substantial cash — 
return for a contract for superfluous armaments 


China’s future, commercially, depends largey peter 
tariff policy. Is she going to shut herseli in benin 


p ae ons 
a tariff wall? As regards her existing an 
with foreign Powers, some useful informat an 
be extracted from a recent Austro-Hungarian 


the foreign trade of 


sular report. According to it, 
P ad ‘¢ distributed as 


China with the various countries 
follows :— 


Great Britain, including Hongkong, British - 
India, and the Straits Settlements....----+- 7 
Japan and Korea......sececeeeeeserererrete® 85 
United States .ccccccccccccscccccccccessers® 8-0 
Russia and Siberia .......cccceceserseerrrt® - £5 
Peance end Indo-China. .....-00000+0+00°**° 40 
FOUN onkd vce cdeccscediess cactectecces 19 
tical th Deateda Retina. op siveres soe 18 
Belgium .scssssccecseceececcrsserereerer’’ 74 
BOEEY cccscccepe spesdnahs cusgescooenaere4*** 13 
Portugal (Macao)......seeseseeserseererrn 9g 


Austria-Humgary......sseesesesererrererrr’® 


Be 




















In adciis 


"4 Spain do a small trade with China. 
of commercial treaties and kindred under- 


aliu + 


sere r 
\ numopel 


tines exist between China and the different countries. | 


important treaties, on the most- 
-oured-nation basis, which has served as a guide for 
. treaties with other countries, are those of Nankin 


i »soland’s most 


Lik icktt 


1842), 
14 
Mackay agreement. 


n Pe king, 


England has a commercial attaché 


Shanghai. England’s three banks in China, with the 
Hong Kong and Shanghai Banking Corporation at 
‘heir head, carry on an energetic but conservative and 
.aytious loan policy, represented by numerous railways 
and railway schemes, more especially in Southern, 
Central, and West China, and different flourishing 
mining, industrial, and commercial undertakings under 


( 


British control. . 
China, and several highly influential commercial and 
associations do good work in advancing 


engineering 


English interests in China, notably the British Engi- | 


neers’ Association. In addition, a number of English- 
men hold high Government posts in China. 

Japan has commercial treaties with China of 1871 
lientsin), 1896 (Peking), and 1903 (Shanghai), besides 
several separate and secret undertakings. Japan has a 
commercial expert attached to her Consulate-General in 
Shanghai, and a couple of banks, which, with English, 
and especially French, assistance, carry on a strong 


und aggressive loan policy, both in the domain of rail- | 


way construction, especially in Southern Manchuria, 
ind more recently in Fukien, which, on account of its 
vicinity to Formosa, seems to be looked upon as a kind 


f Japanese interest sphere. Amongst Japanese 
mmercial unions may be mentioned the Japanese 
\ssociation in Shanghai, the Eastern Develop- 
ment Company, and the recently founded Sino- 
apanese Commercial Trust. The latter has been | 


med by leading Japanese banks and capitalists, in- 
Kaisha, Mitsi Bishi Kaisha, 
Okura and Co., &c., with a capital of 5,000,000 yen. 


Further, there is the Chinese-Japanese People’s Union, 


ee 
u-h 


cluding Mitsui Bussan 


Sino-Japanese Press Union, carries on an extremely 


energetic propaganda for the maxim: ‘‘ East Asia for 
* East Asiatics,’’ in the accepted Japanese style. 


[hree very important posts as advisers to the Chinese 
Government have been secured by Japanese. 

Russia boasts the oldest commercial treaties with 
China, dating from 1687 up to the treaty of 1858 (Tient- 
sin}, in addition to which there are several special and 
secret undertakings. As the result of a new and 
energetic departure in Russia’s commercial policy, 
ere is now a Russian financial and commercial 
ie at the Consulate-General at Shanghai; Russian 
ture is being extended in Shanghai, Hankow, 
ind Tientsin, where there are branches of the Siberian 
Bank. 
fleet in China has been enlarged. 
commercial company has 
several Gov ernment loans 
Urga, with whom Russia 


The 


( 


A Russo-Mongolian 
likewise been formed, and 


has secured a very advan- 


tageous agreement. Russo-Asiatic Bank, which 


longs to the five-Power syndicate, and is closely | 


allied wit} 


4 


‘Tri€s on an extensive loan and railway policy, as is 
ra the Haichou Lanchou and Kalgau-Urga | 
an whereby Mongolia and Chinese Turkestan 
et ae we with the coast up the Pacific | 
Pan aichou. 

Missa has a number of commercial and separate | 
ae th China dating from between the years 
: 4 *vampoa) and 1895 (Peking). France devotes its | 
ain atte: 


trial nf ition to the furtherance of financial-indus- 
cy: ans, notably through the instrumentality of the 


ee rench Industrial Bank. In the course of its 
ae existence this bank has already attained im- | 
ee resuits, especially within the mining indus- 
Wve c,.. &Ppears, jointly with Belgian financiers, to | 
Canes ed the leading position in the largest mining | 
‘in China, the Kailan Administration and the | 
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tition to the above, the Scandinavian countries | 


Chefoo (1876), and Shanghai (1902), and the | 


and erected a Supreme Court for China in | 


England has a well-informed Press in | 


rhich, with the East Asiatic Civilisation Union and the | 


Moreover, the section of the Russian volunteer | t®¢. >) y s | 
| United States Steel Products Company and some fac- | 


granted to the Shituktu of | 


1 French and Belgian groups of financiers, | 


Peking Syndicate otherwise the Banque de I'Indo- 
| chine, belonging to the five-Power syndicate. France. 
| on the other hand, pursues an active railway policy in 
ae where she, material sacrifices, keeps 
1€ Railway going, in Kuangsi 
Kuangtung, and Kueichou, wl as cee 


1 
of China. 


at V ery 
Laokai-Yiinnanfu 


as well as in on 


Germany has a commercial treaty 


1861 (Tientsin), with a subsequent addition of 1880 
(Peking), and the Kiaochou Convention of 188. Later 


} 

| 

| negotiations were frustrated by Germany’s 
| in connection with Yangtze shipping. A commercial 
| expert is attached to the German Consulate-G« 

| 

| 

| 

| 

| 

| 


neral i: 
Shanghai. The German-Asiatic Bank, of the five- 
Power syndicate, seems also to go in for a reticent 
loan policy within its allotted limit. On the other 


| hand, German commerce, more especially the ver 


| active German Union of Shanghai, energetically urges 
| a more active loan policy, above all, the forma 


mation ol 


a German Industrial Bank (on similar lines to thos 
of the Dutch ‘** Kultur-banks ’’ in Dutch India) for the 
|negotiation of investment of capital in China in 
|connection with transport facilities, mining, in- 


dustry, and agriculture. It is also proposed to fo: 


demands |} 


| an Industrial Committee for East Asia, with 
efficient guarantee fund, the Committee including | 
finance, commerce, industry, | 
agriculture, and persons familiar with East Asiatx 
conditions. There are also other German bodies, 
both at home and in the East, which work for | 


| 
| 
} 
foc ecsae nena of 
} 


the extension of Germany’s intercourse with Chin: 
| Chinese is being taught in the German high 
schools, both in Berlin and Hamburg, and the know- 
ledge of German in China is 
medium of German schools, as_ well 
Press in the East and by German booksellers. 
and well-known German experts act in various fields as 
advisers to the Chinese Government. 

| The United States 
| treaties with China, concluded 1844, 1858, 1868, 1880, 
|and 1903, the last named being understood to be the 
| subject of present negotiations. A change seems to be 
taking place in the policy of the United States towards 
China, amongst other signs marked by the early and 
independent acknowledgment by the former country of 
the Chinese Republic, and by the only American-China 
bank, the International Banking Corporation, quitting 
the five-Power syndicate. A number of huge American- 
Chinese joint ventures, a Sino-American bank, a 
Sino-American shipping company, the Sino-American 
agricultural scheme, the formation of a giant industrial 
syndicate, &c., have so far not got beyond the promot- 
ing stage. America’s industrial interests in China seem 
to be centred in the following vast concerns: 
Standard Oil Company, the British-American Tobacco 


through the 


as by a 


spread 


German 


have a series of commercial 


the Robert Dollar Company, besides, of late, the 


| ° . . ° ; 
ltories for engines, rolling-stock, and machinery. 
' 
i 


ciation of China, domiciled in Shanghai. An important 
| factor in American-Chinese relations are the numerous 
|Chinese who have studied at American universities, 
while American missionaries are found all over China. 
| Posts as advisers to the Chinese Government do not 


offers have been refused, and only one American citi- 
zen is understood to be in function in this connection. 


one of 1845 (Canton), and one of 1865 (Peking). 
| Belgium’s interest in China is simply financial and in- 
dustrial; the tendency of the much-enlarged Sino- 
Belgian Bank is 
and Russia. Belgium, amongst other loans, has granted 
a couple of large railway loans, but the formation of a 
| British and Belgian industrial bank does not appear 
likely, though it has been mooted. 


Italy has a commercial treaty with China from the 


year 1866. 


the | 


Company, the Singer Sewing Machine Company, and | 


American interests are being ably watched through the | 
| medium of some Press organs, and the American Asso- | 


|appear to have appealed to the Americans; several | 


Belgium has two commercial treaties with China, | 


towards friendship with France | 


Able || 


i 
} 


TT 


i 
| 


Efforts are being made to extend the com-| 
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mercial intercourse of the two countries, which at pre-| the first comprising six who are | 
sent is most important in silk. 


largely 

the manufacture of naval armaments. whether ¢ 

Holland has a commercial treaty with China from} British or for foreign Governments, o; ae 
the year 1863. A number of coolies are shipped from 
Hong Kong and Swatow to Dutch India, and the 































Concerned }, 


iT) 
ali 





r bot! 
strong, Vickers, and Beardmore undert: tae a 
kinds of naval construction, while Swan, Numa Pe 
financial business, transacted through the Netherlands| Thornycroft’s Admiralty work consists jp bul "es 
Trading Society, mostly concerns itself with the| destroyers and small craft, the former also specialicin’ 
financing of harbour and river regulation undertakings, | in floating docks. Swan Hunter’s main work js rea 
within which field Dutch engineers have made for them-| the construction of mercantile vessels, - 
selves a good position and a good name. crofts are specialists in oil engines. 


W hile Thorny. 



































The larger ore, 
are purely industrial. How the two groups farea = 
1913 may be seen from the following table of profits an. 
IRON AND STEEL RESULTS. dividends :— 
Tue boom in the iron and steel trades which character- aay ~ a Wrens, 
ised the year 1911 and, in spite of the great coal strike, | | 
the year 1912, did not last through 1913; but the year teal Profit. | Div. | Profit. | Div. | Proft.; D 
vas verthele: one of more than average ARMAMENT. £ %, e\ he re 
=as, OS erthe less, . ith ; vd Armstrong, Whitworth .......... 507,826 124 675,527) 124 689.048 2 
prosperity. The year started well, wit an ad- Beardmore, William...........0.- | 188,132) 5 | 201,583 5 | j64a% ry 
nce 3 ory ij ' ; ars and | Cammell, Laird .. .........cccces | 120,962 mil | 144,989) nil | 17419 
vance in January in the price of iron bars a | Ee catbinusssin sedanbiatnina | 641,686 10 | 8720331 10 | guiow 2 
angles, but after the first two or three months | swan, Hunter .................... | 117,027 7 141,273 «7 (6S De WP 
. . . - c c e e* _< 
the exceptional demand showed signs of slackening. | TROPMYCTORL........seeeeeeseeeees |_ Sere 5 | Site 5 | ey 
Moreover, the very decided fall in prices that took place . : 11,630,428, .. 2,066,841, .. (2.216563 
. . ° tas 7ENERAL. cee ee, 
during the latter months, so far from causing a revival, | Rabcock and Wilcox. .......0.... 379,226, 28 | 426,147, 16 446043 
. . . . . *, z c + - 
actually coincided with a reduction in output. August | Bell Brothers .................+.. 71,547; 58) 84423) 5 | lite jp 
- . . PORSUNNE GEES 34. oc cocescacces .ee-] 23,198) 74 52,236} 10 2.48 7 
may roughly be called the turning-point of the year, the | Beyer, Peacock snes: poctseess 10,962 5 26,834 5 | 68516 % 
ahs fT : oe " oa Clayton and Shuttleworth ........ 69, 58,208, 6 534% 
trade decline appearing unmistakably in that month. ae 40,368, 7h| isco | Sie 4 
The shipbuilding yards were full practically to the end of | Lysaght (John) ....... 0000000002. 260,374, 10 | 284.444, 10 | sigs 1p 
t} 3 b Se d f ll ff idl a the later Mather and a sent eeweees 127,156) 12 144,749) 12 164,528) 15 
1€ year, but new or ers teu Of rapidly in | North British Locomotive. --| 45,555) 5 | 116,107) 7) | 140,889 19 
months, and forward business in many sections was | Parkgate Iron and Steel ........ --| 88,265) 33, 147,101 25 100,032 i 
severely curtailed. The steel rail section of the trade | Pease and Partners .............. 90,365) | qf} 324,802 (35) ) 31515) | 
: ane J . Cee : Pe Ss ccc cecvctedaness 739,871 8 88,440! 8 R9887 8 
suffered a curtailment of activity in the middle of the} crore ani eee ed 202,134, 5 | 206,896, 7) | 246064 1% 
year, but large orders from Russia and the colonies | Ebbw Vale................-....0., 46,613, 3 | 152,119} 10 | 133533 10 
saved the situation. Some sections of the industry have ___ Totals........ssee+eeeee+ {534,717 _.. [2,098,115] .. (2.207736 .. 
suffered, curiously enough, from the exceptional nature 


of the recent boom—particularly the steel plate branch. 
The extreme pressure at the end of 1912, together with 
the carters’ strike, caused a great deal of delay in the 
delivery to Continental and Eastern customers, with the 
result that a fair quantity of orders passed from the 
hands of British manufacturers to the Continent. These 
orders, once lost, are difficult to regain. As regards 
labour, the year was distinctly favourable, the trade 
being free from any dispute of outstanding importance. 
The prosperity of the early part of the year was suffi- 
cient to assure a financially successful year to leading 
manufacturers, and this is clearly shown by the accounts 
which we analyse in this article. 

The tendency of the year’s trade may be adequately 
gauged by an examination of the results of the twenty 
companies reviewed below. All of them are large con- 
cerns, as will be seen from the following statement of 
capital, reserves, &c., taken from the balance-sheets 
published since the close of 1913 :— 


The big armament firms have enjoyed a_ prosperous 
year, and the aggregate profits of the group are con- 
siderably higher. Individually, Beardmore’s ané 
Thornycroft’s show a decline. The latter com 
pany suffered from an engineers’ strike at their 
Southampton works, and the directors also con- 
plain of ‘‘the unremunerative prices received for 
some of the British Admiralty work.’’ Judging » 
the figures, their competitors seem to have found the 
prices paid by the Admiralty remunerative enough. 
The records of Vickers, Cammell Lairds, and Arm- 
strongs we have already criticised in detail in ou 
issues of March 28th and April 11th, and include ther 
here only for the sake of comparison. Swan Hunter, 
with an 80 per cent. rise in net profits, had a remark- 
ably successful year, and the dividend is raised from 
74 per cent. to 10 per cent., £110,000 being placed to 
reserve as compared with £55,000 a year ago. Beard- 
more’s profits have reacted to a lower level than in 1912 
In the purely industrial group the aggregate net proilts 


| 
| 
| 
| 
| 
| 
| 














i . w rn 
Pref., | cuss | Simentet Invest- | show an advance of, roughly, ro per cent. Clayton 
Deb., and| Re. | Credi- eal |Debtors ments Park Gat and Ebbw 
Ord. |serves.| tors. lasek &o| * and | and Shuttleworth, Bessemer, Park Gate, < 0} 
: Capital | |__| ash. | Vale alone failed to increase their profit figure. al 
ARMAMENT. £ £ £ Bk £ these the first-named was very nearly up to the mark 0! 
Armstrong, Whitworth..| 8,512,500/1,100,000) 626,596 7,490,657/1,211,40512,478,749 h F am The Park Gate as yany has sul- 
Beardmore (Wm.) & Co.) 5.004, 100 50,000 424,471 4,214,753) 291,615 142,627 | the previous year. e far a h geen to pay ai 
Jammell Laird ........ 101,486, .. | 634,155) 2,274,881 57%,59312,059,895 ay i ny has now to pay div 
Vickers .......0..00.... | 8,489'185)1,07640002,180952| 5:755,182|1,832855¢298162 | 1eTed a Severe drop. This compan} h vine cogil 
Swan, Hunter Rapeukcieed 1,945,277 150,510 439,567 1,355,970 211,601)1,058,067 dends on a larger capital, the directors having ie 
: ; iS 
ornycroft ............ _ ee eave »642| 52,970) 60,467 | ised the reserve fund of £100,000 by a pro rata 
27,459,048) 3,380,510 4,457,919) 21,656,085/4,179,039|10¢94867 
GENERAL" Seasoupes 


tribution to the shareholders in the form of a bonus. 


—_— — |—_ — : ° : is Ve against 
Babooc k and Wilcox ..| 1,936,616 395,000) 430,526) 1,101,018'1,133,741| 788,150 | Nothing is added to the reserve fund this _ ot 
Dal BOOB. 650.6000 0000s | 1,180,671) 287,427; 181,423, 1,504,928] " 42/147) 928.556 | - c . dividend this 
Bessemer (Hy) ........ | 340,000 38,777) 63,083, "4291978, *76.062| 15°22 | 00,000 a year ago. The 15 per cent 
Beyer, Peacock ........ 806,375 153,616; 48,550) 523,607) 133,423 251.719 
Clayton & Shuttleworth 800, 


year absorbs £60,000, whereas the 25 per <— on, 
dend for 1912 absorbed £74,500. Babcock an be 
cox have more than maintained their high pronts 


000 110,000} 41,725) 562,561) 372.362 68,240 
,100,000) 315,000; 58,858 1,023,507| 225,462) 259'952 
000; 590,000) 258,999 1,930,947) 530,567) 289,562 
220,000) 217,276 843,788 608,217) 145,291 


Fairbairn, Lawson 1 
Lyseght (John) ........ i 1 
Mather and Platt 1 


000 : : ba é Ivl- 
anseeed songed eased uns Bessemer’s earnings are slightly lower, = a a 
iis psdin'e Siena | 1,750) ; (539,500 391,156 , “@ ~ Ite 
Parkgate iron and Steel] 400,000 .. | 115032, '437'326| “stone sO a0s dend is reduced from 1o per cent. to 73° » much 
Pease and Partners ..../ 1,825,000 326,185) 435,886, 2,200,961) 268,528) 418,399| Pease and Partners and Ruston Proctor show m™ 
Ruston, Proetor ....... | 1,200,000 155,000} 69,575 1,102,668 255.764) 171.217 , The Ebbw Vale Com- 
Stewarts and Lloyds ....| 2,122,800 350,000! 286,961) — 586,2281,141.970, 647.488 | the same results as last year. ek ' 
Ebbw Vale.............. | 1,491,850 39,702) 363,696) 1,578,286! 277.678 








56,083 


ee en ae Sa | 17,253,312.3,390,705|2,787,730  15,365,303/5,546,004 3,988,758 
Ee * Investments included with debtors. 








pany, after a large jump last, year, has suffered a sigh 
reaction in profits. This company is 4 © ng 

owner, as well as an iron and _ steel one 
It will be seen that the companies under review have an| concern. The report states that the iron - os 
aggregate capital of about 444,000,000, and they may| departments only worked at two-thirds of t = 
be taken as fairly representative of the iron and steel | capacity for the last nine months of the yous of 
manufacturing companies of England. ll these con-| reason of increased and increasing importationy 
cerns have published their reports since the beginning | foreign steel.”? Beyer and Peacock’s earnings 


: iS : e 7. ad aced from 
of the year. We have divided them into two groups, ! risen sensationally, and the dividend 1s increased 
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per cent., the directors reporting a satisfactory 
1 for locomotives during 1913, which they ex- 
pect to conti inue during the curremt financial year. 
for a similar reason, the North British 


sabli 
Sound abl) 
Company had a good year. 


Locomot tive ; ; 
Taking the list as a whole, profits may be said to | 

have been abnormal during 1913. But investors 

should remember that in many branches of the trade 


mand has slackened considerably this year, and 


the det 
- js not reasonable to expect the next reports to make 
«ich a good showing. Exceptions seem to be the 


locomotive and steel rail department, where Russian 
and colonial orders are keeping the works busy. How 
prices of cats and steel securities have moved recently 


may be judged from the following table :— 


| Price | Price | 














Price 
Description. I" may | Yield. | May. | Yield. ‘a Yield. 
} 1912. | 1913. | 1914. 
—EE ——_ | a 
ARMAMENT |} £s a| |£s a £s a 
Armstrong, Whitworth (£1) 2a | 1514 3 21/6 1 3 2 6 5 0 
Beandme wre (Wm.) and Co.,| f 
ire ee Oa oy Es es fai 41612 6 
i oan ‘Laird Ord. (£5) .. 4 | nil 34 | _ iznil 33 369 
Dos @.'Cum. Pref. (£5) 4315 2 €| 441517 9 4/5179 
DD: .nssncccscanseal 2 |5 0 0} 143/512 3} 14|7 0 0 
Oran. Hunter (£1) .......... Zz /8ll €| z |81l 6 38 11013 3 
Thornycroft (£1)......+eee0.. 1 | 411 e tax | 6 3 0 4x |5 00 
GENERAL. | } 
Babcock and Wilcox (£1) 3x | 812 oO 3a | 5 46 3 |569 
Bell Brothers, 6 % Cum.) | | | 
Biel, (B90). <<. cccececee | ma }5 33) ma l53 3) 1415 45 
Bessemer (H.) (£1).. | 141/699 14/886 1 {710 0 
Beyer, Peacock TD chanoes § |8 O 0 7 ee #19 4 6 
Clayton and Shuttleworth } | 
wencwaieaiha 41514 3 #1618 9! gei7 3 9 
Ebbw Vale Steel, Iron, endl ' 
OR (HR)... cccavecsecoese 7a 1312 9 7 10 5 0 #8 1013 3 
n, Lawson (£1) . lk |613 3 514 3 4 1514 3 
Lys John) 6 % Cam.| } | | 
Pref MED wescécsceccecs 1} | 416 C€ 1®i4l 6 lye 411 6 
Mather and Platt (£1) ...... | 19816 6 O| 28/5 5 3! 216 3 0 
North British Lecometive) | 
£10) 13 |317 co} 13 {515 6 153 |690 
Park Gate ‘Ire n ‘and " Bteell | | 
CD acinepacoousnweneah l#jx} 8 2 9 2t#x' 818 0) 2 1710 0 
Pease and Partners Ord | | | | 
SN onsite stins tnd cal 14 |619 3 13 |9 4 9 138 | 819 6 
Ruston, Proctor (£1)........| tllg |7 0 ¢ 14,|618 6 ly |}611 3 
Stewarts and Lloyds ’Pref.| 
Gee HEED wsncccce savet 207m | 4 17 9 204 i418 9 203 ‘416 6 


} £10 shares. + £13 shares with £10 paid t up. 


In most cases prices have been remarkably steady over 
the last three years, and have not been raised as much 
as might have been expected from the excellence of 
trade conditions. The reason lies in the exceptional 
liability to fluctuations, for shareholders know that 
sooner or later a slump will come. The investor is pre- 
pared for a sort of switchback of good and bad periods, 
and just as prices have failed to rise at all sensationally 
at a boom time, no sensational decline need be expected 
when a less prosperous period arrives. The investor 
who selects a sound company will obtain a very fair 
return for his money if he is prepared to hold on and 
take the good and bad years as they come. 





CANADIAN BORROWINGS IN LONDON AND THE 


CREDIT OF THE DOMINION. 


One of the most noticeable features of the demand for 
new capital on the London market during the past three 
or four years has been the almost continual stream of 
Canadian i The borrowings have not been con- 
ined to one or two sections, but have spread over most 
departments of Canadian finance, from Government 
industrials and mines. Hardly a month has 

within recent times without the appearance of a 
Ca ; inadian issue of some kind or other appealing to the 
public support, and it may therefore prove of in- 
present a_ statistical survey of Canadian 
: ngs in London during the past four years. The 
“sures have been compiled from our records of capital 


issues. 
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1 it should be again pointed out that these do 
cay de loans or amounts that are to be set aside to 
™ maturing loans or Treasury bills where a definite 
= ‘unt Of repayment is stated. Our first table shows 
: ‘acian borrowings on the London market since | 


‘tt under the various headings :— 





1914 | 





Description. Year Year Year Year 
P 1911. 1912 1913 to Date 
£ £ me eo 

Government ard kic a nil nil 5.150.000 9,850 0,000 | 
Provinces ........... 505,00 970,000 2726600 3.349150 | 
Municipalities . -+++/ 4,151,900 | 5.285.600 13,611,800 5,538,100 
tailways ..........,19,608,200 29,346,600 11.431.000 14697600 
Other purposes...... 16,949,600 11,381,000 11199600 3638 100' 
__Totals....... .«+/41,214,700 46,583,200 44119.000 37073300 
The Dominion Government has recent}, been very 


active borrower, for this year it has already absorbed 
+ + } / 


nearly 4,10,000,000, and in 1913 took over 4 


5,000,000. 
All these Government loans have been issued in L per 
cent. stock. In 1897 the ¢ lian G yor- 
rowed at 24 per cent. (at 914). Ot! sting loans 
range from 3 to 3} per cent \ccording to tl 
Statistical Abstract of the self-governing Domini 1S, 
the total public debt of Canada for the year ending 
March 31, 1913, amounted to £99, 331,136, while 
for the previous year it amounted to £104,491,822 


The new money recently borrowed is mainly 
Trunk Pacific Railway bonds, 


while the lo in just 


is for the purpose of comple ‘ting the construction of 
the eastern division of the National Tr inscontinental 
Railway and for the carrying out of public works. 


Like the Dominion Government, the Canadian pro- 
vinces have also been very active in their demands for 
capital during the last two years. The Province of 
All yerta has issued three loans since the beginning of the 
vear I9QI2 totalling nearly #£,3,000,000, while 
— . o . ~~ e 
Saskatchewan has been a fairly active borrower. 


British Columbia and Nova Scotia have also been 
field for new capital after a long lapse of time. 
ways, too, have taken a rather large slice of capital from 
the London market, but our totals are greatly swollen 
by the three issues made by the Canadian Pacifi 
way to shareholders only since 1911. These 
£:35,066,640, and are included in our 1911, 
1914 figures. But even allowing for this 
totals are fairly large. 

Canadian municipalities also have of late been borrow- 
ing On an unprecedented scale, and in the past ove 
and a-half years £28,587 7,400 has been suber ribed | 
the British public for the munic ipal development aa 
Canada. We have more than once discussed the growth 
of Canada’s municipal indebtedness, and pointed out 
the need for more information as to the exact position 
of Canadian municipalities. The Federal Government 
exercises no general control over municipal finance, and 
we have repeatedly urged the desirability of putting the 
Canadian municipalities under safeguards similar to 
those which apply to towns in the United Kingdom 


Rail- 


figure, 


Grand | 


Rail- || 
amount to] 
1912, and | 
the | 


when appealing for fresh capital. The subject is an 
important one in view of the large amounts recently 
issued, and we show in the following table the borrow- 
ings of Canadian municipalities since the beginning of 
Ig12 to the present time. The rate of interest with the 
issue price and present price are also given for purposes 
of comparison :— 
Year Yeas ear 1914 
Iesue | , 2912 1913 date). Price, 
Name of Cities and Interest. we Amount | Amount A nt June ll 
Price at Issue | at Issue at Issue 1914 
Price Pr Price 
ROR re £ £ £ 
Calgary, 44% ....cc.sceceeees 1014 | 399,402). » he 
BO BG cccsccscccccsscouves 99 495,000 vs a 
RG ic énenipveserconeetans 97 os 698,012 | 100 
Edmonton, Grab bdcedsenine 993 592,124 . : 59 
hb ees 1C04 - 1,073,740 . 
BD BD ctcnscsedeceodeusece 96 - 864,672 99 
ED bia cesindadased 98 ~ 361,424 || 
| Le ‘thbridge, cocccccccecs 92 117,852 : x + 88 
| Maisonneuve aay edeeaneata 1024 ee 45/000 28. . i] 
DBE seins s0 snk ededécqese< par ee 92,500 100 
| Medicine Hat, 5 %............ 92 os one 155,868 31 
ae St aiid. dure k eine eat par ee 1,436,900 . F 
Do 44 % == ihtiadcidentaes par ee 1,430,600 » 100 
EE scatchipnabanines 98% + LATED | en | 
Do 44 % (£50paid up) ..... par ee 1,500,000 | par 
Moose Jaw, 5 %, snedecs 98 252,350 0 
New Westminster, ‘4 enaed 382 100, 33 Rg 
PON Ml cttdi dakinubeadeoks % 246,048 te 
Se cetinidiekansinesanekis 95 +. tase | BtSHOO; Cc. 
North Battleford, 54 95 cs | 9,945 * 4 
| North Vancouver, 44 %......-- 974 122,947 si . 7 
BS | | Ret tcneeioe = ‘ ae 41 
Ottaws, 44 G .cnccccccccesces 984 150,01 oo wi 
| Point ( (, epmnennees 90 43,550 88 
Point Grey, 5 . 99 411.543 98 


Port Arthur, 5 % 


in the 
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° . ° e i 
| nd industrial or commerci: rests in th 
Year | Year Year 1914 ne ial interest Mt ENE TegiIOn of 
Iesue | 2912. | 1913. (to date)| Price, | high finance, and does not by any 
Name of Cities and Interest. Price Amount | Amount | Amount Junell, 


any means extend to the 
| at Issue | atIssue atIssue 1914. ) region where the small Capitals Ol a 































. — the mass of + 
Price. | Price. | Price. community are mobilised and turned in: _ 
Bt cee. ee a ren Se a ; + INtO busines 

ie" t £ ; channels. In this latter field the prevailing Ladle 

Prince Albert, 44% .......... 86 jo 5. a 82 ; ; enuthing wea te 
aes 4 i Fae secereetes . se a “ - tions are far smaller than anything we know as 
Oana tte par | .. | 400,600 cS 102 bank in this country, and apparently there jc NO Vici. 
Regina, 44 Db ini tdeesenencons my | Si) | asx | tendency for them to be linked up into great tere 
KD Cereveseesevccccseers ed ’ ee = e ° . "= 4likife 
Saskatoon, 44 % -......++-..-- 99 | 227,403|  .. . 89 | amalgamations as in this country. In the United King 
DoS % vecssec sees eiTT.| ssh | BM] asian | 3: |; 9% | dom the figures published in our recent Bankin 
aete oa} * |) atten) 934 | Number showed the following increase in the size 
DE Ticinccaiesscsctl ae Lt. fit. 100 joint-stock banks in 1890 and 1913 :— is 

Vancouver, 4 % ..........000. 98 | 972,062 ve ee 91 Z 

De Doses eseeeeees banenie 95 ; 484,500 se L100 | Capital and 
+ ses 6000 cenesdeetéeoes 95 o° 438,140 ' oe } No. of No. of > Serves io ‘ 
i die a 984 is 419,314 974 Denis “Maes Re c ™ Deposits 
Vancouver and District Drain- enks. c 2 £ 
wie 4% veeseceeeeeeeees 96 sities be 480,000 2 dis. reese = o on oe acon 498,794 009 
1 Tia, i ‘eponeulnn Ge es @ecee . ee ee | eeveesee ** ’ ee 5459, 5 
TD essincaseencscucs. 95 Z 458,755| 94 , 1,005,996 004 
ee ee eereses i an % | Thus, while the number of banks has fallen by one-hali 
Be ee ge ttt etenyeessans 97 ef NT ttn lt the number of branches has doubled, the capital an 
sic adr amaeeiaaibant aes es | a 000 || | reserves have risen by about 20 per cent., while th 
Totals -...--+++++-++++-- -+__| 5,285,610 |13,611,783 | 5,538,068 |__-- | deposits have doubled. In the same period th 


It will be seen that the table comprises as many as 47| development of the national 
new loans, the borrowers ranging in size and spread-| follows :— 
ing from Quebec to Vancouver. The most striking 


ante } 
banks nas been 


as 





| : Individual 
point, in our view, is the increasing rates of interest the | oe — Suagien. Deposits 
srminalitie a a : al a 3anks. 
municipalities have had to offer, and the more attrac | 1890... 3.344... 121,485,000 .. 40,167,000 301.2800 
tive issue prices. Calgary in 1912 borrowed at 44 per 


o gerene f d |1913.. 7,404 .. 210,344,000 .. 145,054,000 
cent., while the latest loan was for 5 per cent., an 
. ; : Here the number of banks has grow: 
Edmonton’s last three loans have been 5 per cents. as} . > 
against a 44 per cent. loan in 1912. The same fez 2 ; : : ; . 
igainst a 44 per cent. loan in 191 the same feature |. ie they handle deposits a little larger than those i: 
stands out in a number of instances. Saskatoon| .). ee Serger cs ator yong. pfianse 7 ee 
, ca ; this country, in addition to having a combined not 
borrowed at 5 per cent. at 99} in 1912, but in 1913| ~. oars oe ies ioieanial ee 
sae ae ae * ee eae ~ier ~| circulation of 4,145,000,000, the expansion having 
vorrowed at g3 for the same rate of interest. The pre- le igs elit cal 
; aie taken place almost entirely in the years since 19% 
sent prices are lower than the issue prices in a number Riot sasttie an catieie ‘ammetiin teeiieatien ieveleih ae 
° rr ° coe 2 < . ale S li i 9 vic 
of instances. The heavy borrowings of the Dominion | ; P £ thet enemas 
Juri I h  f saat e | employ a great deal more of their own resources thar 
during the past three or four years provide food for | British banks, their capital and surplus having 
reflection, and no doubt in some cases the pace has been a J ie St ame 
too fast P creased during the period from 160 millions to 3% 
ald ae * : millions sterling. Altogether the national banks con- 
rhe following table shows the prices of a number of ¢ . er °——in which the Comptroller of 
the leading Canadian securities F ay. | trol ‘‘ banking power ’’—in which the Comptroller o 
1e leading Canadian securities, together with the falls > § . pa ews 
* . the Currency includes capital, surplus, and _ othe 
that have taken place since the highest points of the e . he amount 
year 1913 :— profits, deposits, and note circulation—to the amou 
eee ate a ine oie a of £1,750,000,000, which is equal to £255,500 pe: 


-- 1,190,700,000 
a little faster 
than the number of branches in the United Kingdor 


m 

















c ; i s fo sritish joint- 
Highest) Price | Price |p... | Fall bank. The corresponding figures for B | i ” 
Riis Price ee eo Senne ae stock banks, excluding the Bank of England, a 
Jeseription, in 0 eariof May, *| Highest . iia . <a ~t} n ler 
1913. | 1913. | 1914. | 2924 | naga. | 4,1,21357 age et an > a : > 
—_——_- ——-—_ + i scnessnorees *20.000.000 ank. n order to gauge the bank- 
Canadian, 34% ..............002--.| 97% | 89 93 g9x . eee ee, S nanent (unekale 
Gonasen Retire. iy. § % ine. deb. 1034 84 85 834 | 19% | ing capacity of the United States, account ; r 
Janadian Pacific Railway, $100 ....| 255 | 2llax | 199 1994 55 . 7 7 e ss, savings banks, 
Grand Trunk Pacific,4% deb. ....| 944 a an | fare | a3 be taken of the 18,500 State banks, savings or 
Grant Frank of Canata, oni. greets ty 20 183 {| 17% | 13 private banks, and trust companies, wW hich eg 
o do rd pref. .... : 48 39 383 | 25 ‘6 ° . ~ 2,76 t 
North Saskatchewan Land, 6 % bds. 95 75 7 7 203 banking power * to the tune of £;2,766,000,000. a 
tee wis 8h got gsh | af’ | is true a great deal of the business done is not wha 
Wee 8 55g Gb. HOCK oneness 84 76 594 | 25 59 | would be called ‘‘ banking ’’ in this country, oe the 
estern Canada Land, ee ] 33 4 2 Z ao . . — j “nse number 0! 
Do 5% deb. stock .......0000.2.. 1034 a | 2 | 67 | 36 | figures serve to show what an immense sal | pee 
Lake Superior Corporation, $100 ..| 323 224 194 17; | 15 | small concerns there are engaged in financial busin 
Brit. Columbia Elec. Riy., def. ord..| 144 07 112 112 32 | . . ii 2s amount to about 
es 104 105 105 20 ~: Of this kind, whose average resources a! f wis . 
British Empire Trust, pref. ord., £1 l § Z a ee . , are, of course, 
Canadian Car and Foundry, $100 .. ssi eat” 55 sf 33¢° £150,000 per compeny- There ar : ‘ lv two (on 
Canadian West. Lumber, 5% deb...| 91 67 644 65 ~+~=—-25h_~| America some large banks, but there are onl) 


There can be no doubt, after glancing at the depressing 
record revealed in the above table, that Canadian 
securities are under a cloud. Southern Alberta Lands 
have fallen heavily in price, the ordinaries being as 
low as 3. At one time in 1911 they went as high as 
241, but since that time they have been tumbling down, 
while the debentures are also very much lower. 


in New York and one in Chicago) whose total orl 
bilities or resources exceed £40,000,000, and Ee 
cases the figures are swollen by the fact that, being 
central reserve city banks, they hold the ee 
other banks, and are thus more comparable a 
Bank of England than with joint-stock banks. oa 
individual deposits of these two banks are 15 ar 
millions respectively, which compares with the 94 on 
lions of the London City and Midland, or the 9! 
millions of Lloyds. There are 18 banks in ea 
cities or central reserve cities, with a capital hah 
million sterling apiece; but the lion's share of te 
notes issued and of individual deposits are to be foune 
on the balance-sheets of the country banks. ie 

The relatively small scale of banking business © 
the salient fact of America’s currency problem, for - 
is faced with the task of controlling a vas' and mi 








AMERICAN BANKS. 
In view of the new American currency law which is 
about to become operative, special interest attaches to 
the annual analysis of the financial position of the 
national banks contained in the recent report of 
the Comptroller of the Currency. The feature which 
strikes the British reader at the outset as presenting twee! 
a marked contrast with our own banking development | cellaneous aggregate of financial houses, betwen 
is the immense and increasing number of banks of | which there is little unity of interest and 10 oe 
small size. We are accustomed to regard America as| concentration. The task of controlling, ot even buy 
the home of financial and industrial combinations, and | ing out altogether, our 60 banks would be 4 all 
we have heard much in recent years about the alleged | matter for Parliament compared with the difheulty 


aa . . . . ntirinc aos. 
money trust.’ But the money trust is a picturesque | evolving order out of the American banking ae 
Americanism for describing the alliance of financial | The problem is, moreover, complicated by the ts") 
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—— 13 1914. | , : : ia ie rea ind to a certain ext 2 

914 June 1e, he Civil War | banker for the whol iiana re placed Che select 
Pte 1e i < ; * rea Vv ar he oc es 
P ‘ational Bank notes. After the + > early | is immaterial where ee st ‘ tirely On a statistical 

a lation of National bz importance until the ra. have, therefore, chosen almost | between various 
CF ion ——_— increased in - ina of silver certificates 7 ce according to the turnover in and oie itral fo 

d to 4 a ~ regular 1ss oe ake their | basis, accord ae 1g as far as possibk a 
* to | shties, when the Gnial currency began to t ation, | towns, the places being ~~ tiv Orleans asked to be th 
1 OF the | > other forms of o ‘ational Bank note circul: 1 in| the district concerned. Ney hing from New Mexico 
business me "Ses ice, the ce 7 sterling in 1881, fell i oi rve city for a district stretching { his area voted 

i. 1c o 10nSs r pur- | rese - he eastern part of this area 

Astity eg er been 70 i it recovered, when er aa to the Atlantic, but the easter: ‘ds the coast, as tra 
W ac j}which had : S; U ones a’ n 19 . ; - ard towards th ae ” 

W as a to 334 mi lion ? 62 millions in Igo1 favour | to be connected eastwar eaenks Sith . whil 
0 Vis 1dgI | oO. topped, to > modified in rather than toward os > s City 

antein m\ chase Was S$ f note issue were last 12 years | flows that way 1 to join with Dallas, Kansas 

ak Ne = ‘onditions O sult that in the es -an | Texas banks Ww ishec : ates raised Ve ( 

d King. | the cor oo with the res d to £152 millions—: ae Banal The Law has thus rai i. 

: $ | .¢ the banks, as ase a } 7 sOUlS. f the localisati - wie 
Bankir im) of the ba . issue has eae of the ay ae the | or + den thee eneienia of te localisa Salata 

Mm) their note 1 1e-fi . ank ave a/ problen ' 7 are finally placed 
| $1Ze of «dhe uivalent to one : nal banks h: ! ‘ever the reserves are fin: | ; = Y 
| amount equivé Thus, while the Saale banks in this! But wher: ad with verv great interes 
arf 1 States. stoc , . > atche« i a ee ae cna of the 
mm) United ot ibility than joint- . ke it very | will be wat its inevitable strain on res 
responsibi ll size ma 8 ts inevita 
3 ter res nd sma 3 tumn Drings 1ts 
e posit me| create! their number a : control. au = 
: | country, thes blish satisfactory c f vitality. | bankers. aa 

98,794,000 fm ficult to establish s 1 seems to be full o iia —===_= 
38,794 009 jitheult ¢ » system § ° ‘ fewer than | 
99,996 004 ¥ Nevertheless, the .d October Sts IHF, BO OO ational RS AND AUSTRO-HUNGARIAN 

aoe the vear endec eae tm organise nation: -| THE BALKAN WA IONS 

ne- Within the y* 1s for authority -e approved, fou: TRADE CONDIT 
as I 243 applications f which 190 were apy -r in- Austro-Hun- 
ital De 2. were received, Of W held over for further in- | of the Balkan wars 
i a -c were I ia : 48 7 : eet a > Bal : 
nile paced Ager gene prone ge tually, 172 banks, with DwuRING the course 1 more self-rest 

‘ted, an Actu: ié oy , ‘d mo ho ibet ' 

Xd g| reyecte™’, or abandoned. — ering. were chat garian statesmen showe 7 ily, seems to be likely 

eg 1S formation OI little over 2 millions : 7 increased | 8 -ecognised, or, unhappuy, rp ; AM. it 
pital of a little while other banks ; th ilways recogn . nt condition of Albania, 
rapital os ne i . . resent we ; 1 a. 
livia ir d during the year, millions altogether. hee int | be rewarded. The a ieting to Austria. Albania 
ndividua! Seer by about 3 ; teiitins. tie JOl rhly disquieting nrul 
: nital Va - . ) liquidatior , : ares icular is hig li 4 ; : aa i i very un 
/eposits 1} their Capit ts anks went inte -» 4sssue partic ys > ” Europe ana ;< . 
nd. six banks ‘ ‘ note 1: se 1cert of Euroy tr e time agi 
£ r r har 1d, SIX ing £870,000, and capital | the child of the C once re described some tin . 
11,280,000 | al 1 volved being > | as than £,680,000 cay oot int The inhabitants were « Review as ‘‘ a highly 
enn ‘nn | capité - > f this, no les: eee. ¥ . » the infant. porary Kkeview i 1 is 
70,700,000 ‘zo0,000. But of _ ilation is attributable i aie y Dr Dillon in the Contem whom individualism J 
| ROY fF circuls ai — ‘rom 1503 ig : ; th socia! 
e fas am. A 37 3,000 of cl sank of Pittsburgh. Fror - ) i people......... among ; at the cost of that ocia 
ame A 1 National Bank o 1 in the hands of gitee I loped, sometimes at th itv life 

ng¢ First Second Nati . > : ‘ely developed, some . munity life. 

rd ‘bbegheren | banks have been place 8} million. But | jargely develoy the essense of all comm “ “y found 
rw i z a capital of £18} National | sense w hich is t asy yoke of Turkey they ther 
ed note us Sia invoiving ‘irst Second Na | fect. after the easy | ion and the othe 
wth Bi; receivers, in ross assets the Firs ie 1 bank placed In effect, a ll-inclined towards taxation a 1. when 
hy auar 5 * \f o . ao. a + < < , > -“Incliinec ‘ < a ay 22rd biti 
idving point ol > i lz vest nationa re Aselves lM-INCIIT : Since May = 43'U, 

in | : ; ; the large: he national | then ‘rn State. Sin - amedan 

C 190 ‘ittsburgh, is | . 2 history of the nz a modern Sti owerful Mohamedar 
1 B I oa 9 receiver in the aaa testimony to | burde a aaa arrested that p eterna have erown 
’ n the hands ” —, a remark< ae ae Prince lial : bles in the interior h; LE 

t ; . us IS ¢ a 10ns : ; i idles in t infortunate 

_ nking system. = vents, of the larger institut ain chief, Essad ee trot erious, and the unfo "7 a 
e hitite ali e “? ; . inuous process : - and more serious, 4 r counSels of his 

he stabilitv, at P iS a continu I vy more a : ing’ counsel 

4 aby _ - 3 hows that there iS a 1 small con- | ste adi } ‘tween tne Opposi 5. _ f Control, 
to 3 ugh, it also Ss the case of the s | Prin ce, placed bet asia: Cineeueiitien ‘ol 
KS ( limination going on in binet and the Internati aces Herculean task before 

"1 mM enn F apine : to the — * Italo- | 
er : ‘ : niet ¢ “(om para- ite une que i] - ustropnil, ital 
( erns ks are widely held in compar | - 1S proved qu tv. divided into Au 4} sli 

otne Pe nal banks a . Idinge units | > peace party, , . ‘cctions. has co! 

Shares of nations he number of shareholding | him. The f - * i Nationalist sec a 1 as a 
amot tively small amounts, the is less, since some per- | phil, Turcophil, anc i im: and the nation, : 
0 ner b || tively smi ber of persons is less, ing about | phi failed to aid him; ; , b  meshieaen ditt 
et the actual num a > than one bank) being : f | spic uously al enised him at all. . as reat by 

e . sons hold shares in ee age holding 24 shares o | W hole, aan Sen troduced by the st upi id > So sat 
" pa 2 million, and the averag | plication has been in r of Durazzo of an Th 

under — Governo ‘apitulations. a 

bank || #100. nade to the Comptroller of the Milit: “7 grant breach of the capitula Se Bla 
» Dank- i S . S q ‘ 4 < . . istro-itali — 

+ al | The very full reports ' 1 was a very prosperous Attaché—a f aie illy increased the Aust f recrimi- 
St als . : ? c 3 oo ¢ - nar ak . ac ¢ < : as ¢ i@n oF ft aenes 
bois the Currency show that 19 ‘meneued by net revenue | incident es ‘ing assisted by a campaign 
res | r for the banks, whether t the rate of s5-4@ per tion, which is ~s * sat both countries. verberating | 
age or by dividends, which were a hareholders had to be} ie) sine | f tl Balkan wars, thus rever! ew. of 
100. OF by Givid : es, sha : van -choes of the Balk: ‘ly in the revie i 

as i tai In New England Stat 8.6 er ce nt., but The echoes . ] , too clearly in ‘ + of that 1} 

yt wha cent. t lest average of § Pp The sound on i. . in the report of t! 
¢ intent with a moc est ¢< to 1¢.1 per ce nt. in Alb: nia, ian trade contained in Cc hamber of 

yut . y la S rar , : i 

be We ee ee ever, reveal that loans | Austro-Hungaris a, the Austro-Hungarian rent before || 

a | |\figures for different ewe. eae fairly steadily with | oe og which eens to the |} 

usiness , ‘hich usually run oe Maen oth | ¢ 2S 8 Ae, wa indeed, meant | 

~eante : sually nerc ~ations. in too |} 

”* ar discounts, whic latter on Augus Comr ; ‘omplications, . ngary to 
» abou and . »xceeded the la he | The Balkan comy Austria-Hu | 

. individual de yoSIts, excee ntage of the ; us, i . ade. of anes hing like i} 
rse, if individual d I . ord perce ag | iia t trade 1eth} ng ii i} 
ee by £85 million, and reached a rec ns this over-ex- | lopsided expor > set of customers—son Is of a long }} 
ie Ns at Genet It was in order to re of the Treasury | dependent on one : itself came on the probit ble as all || 
tal tds {| ‘otal assets. etary ; ; The war |! ; profita et 
1 both panded condition that the ae 10ney by 7 millions | disaster. a Balkan peninsula, as un 1ercial balances ] 
“being creased his deposits of public benefited by the de- | Cisse‘ tie As a result, the scher, the president || 

| ny < > rp i < ~s . Tr, I i j 

al — me of the banks have eased | ariff wars =e yrds of Mr | SORT», an in- |} 
ves (Sterling. Some bonds, which has incr | t is. in the word he diminished anc | 

2 1S ‘ ; 1e minisi : a 
th the | preciation of Government JO! cofatton | for 1913 IS, wher, ‘‘ a mirror of coal -h. taken in com- ] 
~ Th the pri bleness of the note circul: n banking circles | of the ¢ ham aia abroad,”’ whic oe steep rise || 

d 23 i} Consi rable discussion has arisen i L aw, for every | profitable ae hampered home trad + f commercial || 
ind - i MAS , ency | arr nth a : 1 oO i 
14 mil- t) in connection with the new Curr that it should be the | bination i of living, the relative : by the tariff wall, 
4 — Welty of ane importance considers nits Siniatien ' th| in the cos erprise encouragec The picture is | 
; W national reser laim | ind business ent ing pi cture. if | 
eset" ete oe oe ae h annoyed that its claim | an ifficiently depress rded as hopeless 11 | 

of a particular, New Orleans is siet that it is the chief port |} make a st but need not be re , 8 the building up of | 

Di 4:01 | g, yr lli 
of the * not to be admitted, seeing tha tlet for the trade of | depre — ivic e of the president fe ther than from the 

_ a e > ra i thlia 
found ¥ the Si he rn States S; and the he nittee responsible | | the wise as ide from the bottom food of the wor } 
oun mn I ‘xport tr: - all, the 
the Mississ ppi Valley. But the coll x out the whole the ¢ ee vied First of all, the Since 1900 the | 
| bees, : n } > Oo , ade cheaper. aedeaate : ; 
ess is i|'or drawing up a scheme for parcelli peraaiiian in de- | 6.8 a i tion must be made ¢ = a st of production | 
PS i Cra S m < ati . the “O 
or she intry into districts has issued a th t it is not con-| ing Per ie ng (and therefore the ut of all proportion | 
j mis- ‘ce of its action. It points out tha stige or pre- | cost of aalsnet has gone - a Holland, &c. In ] 
nh i < ; ' a- . rianc ; 
twee rned with questions of local a 1d to take into | in Austria of coms prices in Engla ation, the import of || 

” . = < > > « > i 
loca eminence, but that it has been instructe de and the! to the — t of subsequent ae ed — ne | 
) buy- “ccount the volume and direction of tra The new the interes 1 and semi-manufactur ed as it is by the | 
vy a dU { Ss. ria S > ‘ 7 
:mple Benasta' requirements of various — sie tae. inh cow we oo ad of being hamper 
Im i it or , s tec , " 7 
Ity of institutions will not make business ly be the bankers’ © facilita 
*haos | which they are situated, but will simpl} 
laro i 
large 


















































le i eS FR MTN ERIE AOI: wey 
To aaah he age et i ; 





ols a Vella. atta Vie 
gle aie RY 


Ae ana aha! 





os ee nadie 





THE ECONOMIST. 





the export trade, really retards it. The Chamber of 
Commerce holds that no sound export trade can be done 
with a high protective tariff at home. 

Their report, which is a most able and instructive 
| document, upon which we must congratulate the 
secretary to the Chamber, deserves study, especially by 

| those interested in trade between England and Austria- 
Hungary, to which it is specifically devoted. That 
trade, though not very large in volume, affords some 
striking instances of the way in which the tariff works 
in actual practice. A good case is that of the boot and 
shoe trade. The value of Austrian boots and shoes 
exported to England fell from 6.6 million krone (1 mil- 
lion krone equal £41,660) in 1912 to 5.4 million krone 
in 1913; while the import value of English shoes rose 
in the same period from 2.8 to over 3.5 million krone, 
despite the heavy protective duties. This is not merely 
due to the superior organisation and methods of the 
English boot and shoe firms, who have learned much 
from American competition. Thanks to the efforts of 
the trust of Austrian sole leather manufacturers, the 
English shoe manufacturer can buy Austrian sole 
leather cheaper than the home manufacturer, who has 
to compete with him in the market. The value of 
leather imported from England rose by nearly 24 million 
krone, a considerable portion being leather used for 
the soles of boots and shoes. 

In the textile trade the loss of normal customers in 
the Balkans compelled Austria-Hungary practically to 
dump her cotton yarns in England, Germany, and 
the Netherlands, and while the export of cotton yarns 
was thus unnaturally diverted, that of cotton and linen 
textiles showed a marked falling off. As the president 
of the Chamber, indeed, stated at the annual meeting, 
Customs legislation has ruined the export leather trade, 
and severely damaged the metal and textile industries ; 
while the industrial depression to which he referred has 
grown rather than lessened in the course of the year. 
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present Customs Law, which, professing to encourage 





THE POSITION OF THE GRAND TRUNK PACIFIC. 
(FROM OUR CORRESPONDENT.) 


Ottawa, June 3. 
WuiLe Parliament is still discussing the Government’s 
scheme for aiding the Canadian Northern to complete 
its transcontinental line by means of a fresh guarantee 
of its bonds of the face value of 45 million dollars, along 
comes another transcontinental, the Grand Trunk 
Pacific, with a request for Government assistance to 
enable it to finish its Rocky Mountain section. The 
situation is briefly this :-— 
Under its contract of ten years ago with the Govern- 
ment, the Grand Trunk Pacific undertook to build the 
Western half of the road from Winnipeg to Prince 
Rupert on the Pacific Ocean, a distance of 1,745 miles. 
For purposes of construction this half was divided into 
two parts, the Prairie section from Winnipeg to Wolf 
Creek, 915 miles, and the Mountain section from Wolf 
Creek to Rupert, 830 miles. In aid of the Prairie section 
the Government guaranteed the company’s bonds to the 
amount of $13,000 per mile, while in the case of the 
Mountain section the guarantee was to be for 75 per 
cent. of the cost. In accordance with this arrangement | 
the Government has already guaranteed, principal and | 
interest, to the extent of 70 million dollars taking a first | 
mortgage on the line as security ; further, under a deci- | 
sion of the Judicial Committee of the Privy Council in 
England, it is paying the difference between the selling 
price of the bonds in London and their face value, 
although to diminish the loss as much as possible it has | 
been purchasing the bonds from the company at par 
with the intention of holding them till better times come 
round; in addition to which it has made loans to the | 
company aggregating 25 million dollars on the security 
of other mortgages. ? 
The track has been laid for the entire distance 
between Winnipeg and Rupert, and trains are running | 
through, more particularly between Winnipeg and | 
Edmonton, the capital of the Province of Alberta; but | 
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a good deal of work remains to be done on the Wiies.s 
section, such as ballasting, filling up the untain 
gulches now spanned by temporary wood Uts and 


and substituting concrete or masonry for ‘fad — es, 
ports in the tunnels. The increased cost of I _ : he v 
borne heavily on the company ; in 1906 the navy “agian, 
paid $1.75 a day, whereas latterly they ‘feeed ne 
ting twice that. It is expected that the Moun, 
section will be in thorough going order by the ext! 
summer of 1915, and that 20 million dollars more se 
be required to put it into that condition. a 
The total outlay by the company on the Western } 
of the undertaking between Wi innipeg an d Rupert an 
to the end of March, 1913, was 86 million doles S$. . 
on the Prairie section being 35 millio: ns, and that on the 
Mountain section 51 millions. No later figures hay 


been published here. Large advances on mortgage hay 
been made by the parent institution, the Gra nd han 
proper. The 3 per cent. guaranteed 
selling in London at 77-79. Being now prac tically at 
the end of its resources the company is obliged to appeal 
once more to the Government, and the Govern: ment has 
agreed to guarantee another batch of 3 per cent. bonds 
amounting to 16’ million dollars. As s: aid, it original 
undertook to guarantee 75 per cent. of the cost of the 
Mountain section whatever it might be, and actual) 
guaranteed bonds of a sufficient amount, so the com: 
pany estimated, to complete it. Consequently it does 
not feel that it is called on now as a matter of legal 
obligation to guarantee a fresh lot, especially as the 
company is no longer in a position to offer a first mort- 
gage as security as the contract requires. But rather 
than see the work stopped the Government agrees t: 
guarantee a sum equal to 75 per cent. of the additional 
sum now needed, including the interest on the bonds for 
three years after the completion of the work, and for 
security it accepts mortgages of minor rank. 

On the other hand, the Government will not imple 
ment this new guarantee, i.e., will not pay the differ. 
ence between the selling price and the face value of the 
bonds. By the agreement of 1904 it agreed to pay the 
interest on the first lot of bonds it guaranteed for the 
Mountain section during the first seven years without 


bon ids are now 





recourse against the company, but no such provision is | 
to apply in the case of the guarantee now being granted. | 
The Eastern half of the enterprise from Winnipeg | 


to Moncton, in New Brunswick, 


miles, is being built by the Government itself. The 


discrepancies between estimates and actual cost have} 
officially || 


been enormous. At the outset it was 


a distance of 1,800) 


j 


announced that the road could be built for 61 million) 


dollars, but the expenditure down to the end of March, 
1914, was no less than 143 millions, and 15 millions | 
more will probably be required to complete it. It wil 
be ready for traffic throughout next summer. 


The company is to lease these 1,800 miles for @| 


period of 50 years ata rental of 3 per cent. per annum, 
but to have it rent-free for the first seven years. 
of we add to the cash outlay the loss the Government 
will sustain in interest alone from its unproductive In- 
vestment during those seven years—for receipts wil 
hardly cover cost of operation, let alone yield a margin 
of profit—and also take account of the fact that of late 
we have been paying more than 3 per cent. for - 
money sunk in construction, it will be seen that - 
road will stand the taxpayer in a huge sum before b 
begins to receive any return. Both halves of the | lin 
from Moncton to the Pacific Ocean are to be equ! ipped 
at the expense of the company. 


No one for a moment questions the good fa ith of the 


| Grand Trunk Pacific people, but it is obvious that ¢! 


| magnitude of the burden awaiting them far ae ds 
that estimated by the Laurier Administration W be 
| faunched the project, especially the burden on © 


Eastern or Government-built half. To this, of cours’, 
it may be replied that the company’s engineers ee 
cised a direct oversight over the construction of ™ 
Eastern half. saci 
Other things for which the company is omega 
responsible have aggravated the situation It - 
alleged, for instance, that the Government ™ ade a mi 


H ence, 


senna tae emcee 
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> _ ae 
e ‘ke in carrying the Eastern half across the centre of | mated that £300,000 of this sum was due to the labour | 
|New Brunswick on the way to Moncton. Moncton is} troubles on the Witwatersrand of July and Januar 
| - a seaport, but is go miles distant from St. John, and | Apart from the effect produced on the revenue by th 
ade as far from Halifax ; whilst, so far from being | same causes, this disturb ng factor may be measured 
; fertile region, Central New Brunswick is for the | to some extent by the drop in the value of the cold 
most part sterile. The road should therefore have been | exports for the calendar year 1913 and for the thre: 
built down the Valley of the St John River direct to months January-March of 1914. For the first period 
St John; indeed, at the present moment the Province |the decline was £800,000 and for the ‘latte r 
of New Brunswick is building a line there, which in} £ 1,100,000. It is proposed to provide for the de- 
due course will be turned over to the Intercolonial, a| ficiency by absorbing the Treasury e of 
Government railway. | £663,000 which accrued durit e the p -II 
Then, again, the Government erred in leading the | leaving the sum of £24,000 to be carried forward. F 


i} re 


i light task, therefore, for the Grand Trunk Pacific to 
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company to believe that the distance from the St Law- | 
‘nce at Levis to Moncton, well on to 500 miles, could | 
/be reduced by 120 miles through the building of the 
/Eastern half; that the new transcontinental would 
he that much shorter than the Intercolonial ; but this, 
like other estimates, was wide of the mark, the distance 
being shortened by less than 4o miles. It will be no 


compete between Levis and Moncton with the Inter- 
colonial, which, not having to pay a dividend, grants 
lower rates than any other railway in Canada. Again, 
‘the rates of the Grand Trunk Pacific on the Western 
|half have recently been reduced, together with those 
lof the Canadian Pacific and Canadian Northern, by 
‘the Dominion Railway Board ; and, like those roads, 
it will have to face a probable diversion of traffic from 
the West to the United States in consequence of the 
adoption by Congress of the Underwood tariff, which 
‘admits our Western cattle free to Chicago, and also 
lets in our wheat and flour, provided we repeal the 
Canadian duties on American wheat and flour. 

The Grand Trunk Pacific may suffer, too, along with 
the others, from the opening of the Hudson’s Bay 
route and of the Panama Canal; and is bound to feel 
the falling off in immigration which has been quite 
| noticeable of late. Everyone fully expects that before 
| it takes over or begins to pay rent on the Eastern half 

the company will ask for a reconsideration of the terms 
} prescribed when the conditions were radically different 
| 
| 


from those of to-day. 

We paid such a vast sum in subsidising the three 
transcontinentals, and are paying so much more ‘n 
helping the two lame ones over the stile, that a good 
/many persons think we should buy up the Canadian 
Northern, and use it as an extension of the Inter- 
|| colonial, so that we may have a Government-owned 
|| and Government-operated line from the Atlantic to the 
Pacific. The Western settler, in particular, would like 
this, for he fancies he would benefit by a sweeping 
reduction in rates. To be sure, there would be heavy 
| deficits, but they would have to be made good, not by 
| him, but by the taxpayers at large. The advocates of 


| 


| this scheme do not appear to see, however, that it 
| would be grossly unfair to the British and foreign in- 
vestor in the Canadian Pacific and the Grand Trunk 
Pacific to establish Government competition against 
them; that it would be extremely difficult for us to 
borrow the money necessary for the purchase of the 
|Canadian Northern, in order, incidentally, to damage 
| the money sunk in the other two lines. We have had 
enough and to spare of Government-ownership for the 
‘ast 40 years in the case of the Intercolonial, and to 


i 





add 5,000 miles or so to its mileage would in all 
“Kelihood land us in disaster. 
SOUTH AFRICAN PINANCE. 
(FROM OUR CORRESPONDENT. ) 

. Care Town, May 23. 
THe Union Parliament, having side-tracked labour for 
Ory has been busily engaged on finance. The 
tgp er intr duced a Budget on April 24th which for 
~~ “fst time since the Union revealed a deficiency 
a _ prospective. For the financial period 1913- 


ng on March 31st, expenditure worked out at 
',000 and revenue at £15,974,000, leaving a 
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the coming year, IQI4-15, expenditure, without 1 
Supplementary Estimates, is estimated at £16.818.000 
and revenue at £,15,707,000, leaving an estimated de- 


4? 


ficit of £1,111,000. It is proposed to meet this partls 
from unspecified savings, amounting to £150,000 
which will, however, scarcely cover the Supplementary 
Estimates, and may be dismissed from the calculation. 
and partly from the proceeds of certain undermining 
rights, locally known as bewaarplaatsen, which have 
been for years in dispute between the surface proprietors | 
and the Government, amounting to £250,000. The re- 
| mainder is to be made up by taxation through an ad- 


justment of the Customs tariff, estimated to produce 
£200,000; income-tax on all incomes over 


~ 


#,1,000, | 


£450,000; and from a tax on unimproved land levied || 


on all estates over £10,000 in value and 20,000 acres | 
| in extent. 


This leaves an estimated deficiency to be 
carried forward of some £161,000. The taxes, as 
described by the Minister, are far from clear, and do 
not seem to have been thought out very carefully ; they 
seem also to lay themselves open to the charge, in 
certain respects, of being political rather than finan- 
cial expedients. 

The discussion on the motion for Supply, which is 
in South Africa the occasion for delivering the annual 
financial statement, has been unusually protracted, and 
both the financial proposals of the Minister and his intro- 
ductory statements have been subjected to a good deal 
of criticism. The number of European Government 
employees, which, including the railway services, 
amounts to 61,000, out of a European population of 
1,260,000, the portentous increase in the expenditure 
on defence, and the costly system of provincial sub- 
sidies under which, while the Treasury provides the 
funds, the provinces spend it, have all come in for 
criticism, while some not altogether unreasonable ob- 
jections have been made to the proposed taxes, on the 
score of the evidently haphazard way in which they 
have been put forward. In defence of his position, the 


Minister was able to point to considerable reductions of | 


taxation since the Union, and to large sums spent— 
whether wisely or not—on education, as well as to the 
withdrawal of any assistance from railway profits, 
which have been wholly absorbed in reduction of rates 
loudly demanded by the interior States of the Union. 
South African Parliaments are extravagant bodies, 
and as long as the support of the electorate is to be 
gained by the liberal provision of local doles, which are 
supposed to depend on the exertions of the local 


member, the economical faith of the many waxes some-| 


what cold, and confines itself to rambling protests 
seldom translated into action. Everyone preaches 
economy in the abstract as long as it affects someone 
else, and finds excellent and convincing reasons for 
special attention to his own parish pump. The absurdly 
high exemption of £1,000 in the proposed income-tax, 
the fantastic land tax, which is regarded as a sort of 
bid for the support of those ingenious gentlemen who 
describe themselves as ‘‘ Labour,’’ and the toying with 
Protection in Customs matters are all testimonies to the 
singular adroitness of General Smuts, w ho has con- 
| trived to provide means for continued extravagance 
| without unduly wounding by taxation the susceptibilities 
of the majority of voters who are clamant for expendi- 
ture. 
examination of the figures would tell anyone with the 
smallest modicum of administrative prudence; if, in- 
deed, in modern times those versed in either prudence 
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In his speech the Minister esti- ' or administration are to be sought in legislative bodies, 
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who have their ear to the ground eae for the foot- 
fall of democracy. 

The actual expenditure of the Union for 1913-4, 
which included Supplementary Estimates and all the 
additional expenditure due to the abnormal condition of 
affairs, amounted to £16,481,000. And it is not very 
easy to see the justification for increased estimates at 
a time when drought, labour troubles, and an uncom- 
fortable slump in the demand for the two articles of 
luxury-—diamonds and ostrich feathers—that together 
make up 15,000,000 out of the gross total of 
£,05,000,000 of exports, all combine to preach caution. 

No country should really be in a sounder position than 
South Africa. For two successive years the balance of 
the value of exports over imports has amounted to 


#24,000,000 a year. The actual figures are worth 
giving in full :— 
(000’s omitted.) 
Imports, Exports, 
Except Except 
Specie. Specie. Balance. 
£ £ £ 
W912 ceccecsecees. 36,839 .. 62,974 .. 24,135 
REED ccnnccveses 41,829 .. 66,569 .. 24,740 


The movements of specie during the period were in- 
significant, but, on the whole the balance was slightly 
in favour of South Africa. 


Even allowing for considerable amounts absorbed in 
the payment of interest on public and municipal debts 
and in dividends on share capital held outside South 
Africa, debenture interest, and on private investments, 
there remains a large balance which ought to go 
towards building up the financial stability of the Union. 

It will be a misfortune if the gifts that fortune has 
showered upon South Africa are dissipé ited in the main- 
| tenance of an army of functionaries fruges consumere 
nati. Far, indeed, have British colonists of our day 
strayed from the ways of their thrifty forefathers, which 


extorted the admiration of Adam Smith in a well-known 
| passage. 








Notes on Business and Finance. 





Foreign Trade in May.- 


The trade returns for the 
past month follow the 


precedent of the preceding 
months of this year in showing a turnover somewhat 
less than a year ago, but still very much greater than 
in 1912. Imports, as well as British e xports, are down, 
but re-exports a million higher, as the following table 
shows :— 

May. 1913. May, 1914. 
£ £ 
55,066,474 .. 61,279,378 .. 59,103,349 
58,832,475 .. 43,858,262 .. 42,051,190 
10,825,163 .. 9,570,315 .. 10,371.5is 


104,725,112 


May, 1912. 
4 


GOED oc cccctecces 
British exports...... 
Re-exrports........0. 





Total turnover . -- 114,507,955 


The May returns, as a rule, by no means rival the 
largest monthly figures of the year, which usually occur 
in October or January. But when it is remembered 
that it is only within the last few years that the 100 
million mark has ever been exceeded in a single month, 
the above figure can only be regarded as a sign of very 
substantia] trade. It has also to be remembered that, 
as our Index Number shows, prices are on the down. 
grade ; and although this influence has not vet had its 
full effect on foreign trade prices, which are, of course, 
fixed by the commercial conditions obtaining some 
months ago, May trade was done at slightly lower 
values than a year ago. This considerati on accounts 
for a part, at least, of the decline of #:2,176,029 in 
imports and of £1,507,072 in exports. 

But when all these allowances have been m: ide, 
facts presented in the return undoubtedlv show a 
smaller amount of trade than in the corresponding 
month a year ago. Business is not faced with anything 
that can be called a serious depression, for demand 
is being maintained surprisingly well. But the rush to 
secure delivery and to secure stocks, which is an in- 
evitable accompaniment of booming trade, and is 


-- 111,526,058 


the 
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th eneaeibiieal by high prices that it is feareg iin ok 
higher, has abated, and merchants are unwil stu | 
trade, except on the basis of their actual reg u ne 
An important instance is that of the wh, ae ets 
imports of which were £14 millions less than a’y¢ a 
ago. Only £200,000 of this was due t. 7 


: ‘ a lower pr ices, 
for the actual quantity imported declined 


9° 


But the trade is at the present time well < ook a ve 
moreover, so far as early reports go, the Americ 
harvests are likely to be exceedingly go. d. With some 
uncertainty as to the future of trade in general 


‘ it j 1S not 


surprising that corn merchants prefer to hold t t 
until harvest prospects are more def finite, 


The jrop 
trade exports show a big decline, but in this The the 
fall is to a considerable extent due to lower prices, ‘Ih 
the case of many specific products, notably rails ang 
railroad fittings, there is an actual increase jn the 
volume of trade. The home market for iron product 


is good, but the keenness of internat on. il competition 
shown by an increase in imports at low prices ynde 
the head of ‘‘ ship, bridge, boiler, and other plates.” 
Cotton exports show a decline of over half-a-million, 
little more than a-half of which is due to a smaller 
volume of trade, and the remainder to lower prices, 
There is no special significance to be attached to the 
monthly re-export figures, which are always 


s 


rather 
erratic, the increases in the present return being due » 
larger shipments of material (cotton, wool, hides, and 
rubber) to the Continent, and in the case of rubber, a 


to the United States. 





Fresh Difficulties 
Mediation 


in Mexico.— 
Conference has 


~The work of the 
been retarded by fresh 


| obstacles, set up by the Carranzists and the United 


States Government. The latter has continued to insist 
that General Huerta shall receive no sort of reco; 
and has been supported by the refusal of the Carranzists 
to accept any solution which treats him otherwise than 
as a usurper. The Conference, however, whil 

his retirement, proposed that he shall appoint, or a! 
least have a voice in appointing, his successor in | 

Provisional Presidency ; but on Friday a compromis 
was announced, and General Carranza agree¢ 
a representative to the Conference. It 


rnitior 
me Adis 


ile requiring 


| to ser 
remains to 


seen whether the Provisional Government wi 
command general support in Mexico. — Gener 
Carranza’s continued refusal to fall in with the 
plans of the mediators was probably _ inspired 


in some degree by General Villa, the rea 
leader of the Constitutionalist forces ; but there 
reports of dissensions between them, and it seems cer- 
tain that General Carranza has appointed Genera 
Natero to the command of the Constitutionalists soul 
of a line drawn from Durango through Torreon ! 
Saltillo, so that Villa cannot move southwards without 
ceasing to be commander-in-chief. The object of this 
manceuvre is said to be that General Carranza ma 


reach Mexico City without being forestal lled by - 
more powerful rival; but General Villa has le 


Chihuahua City for Zacatecas, 439 miles from Mexic’ 
City, while General Carranza has reached Saltillo, 57° 
miles from that place, and means to make it 


porarily the Constitutionalist capital. Gener 
meanwhile, 


with the United States by abandoning the 
tercepting a consignment of arms destined for vn 
Constitutionalists at Tampico. The shipping ee 
panies, on their part, will not embarrass the ir its 
ment by carrying further consignments, but it} 
thought that these may easily reach Mexican hem ; 
way of Cuba. It is stated that the heavy fine imposed 
on the Hamburg- American steamers tout 
‘ Ypiranga ’’ has been remitted, their action in 
ing a consignment destined for Vera Cruz ith a 
Mexico having been found to be in conformity W! 
decree issued in May by the Me xican Gover nents he 
whose behalf the United States is administering o 
Customs at Vera Cruz. 
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again been forced — 


into an _ indirect 
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al Huerta, | 
has accepted the plan of the mediators, 
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and has shown his willingness to ave : ub 
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General Huerta’s authority. Cvdinieery and malaria | of ies, and on the 

a the United States troops at Vera Cruz, | markets went ahead in all de partments, with the resul 

land malaria is prevalent among the crews of all the | that making-up prices sh owed fal the rest 

warships at Tampico. 


» +} > ¥ "” r ] . 9 - } | 
eve of thi scnhera: Carry-over the | 


> 
5 
ills which, « ~ompared 


ith tl se 1 th . pre -e : week, were > ill. ‘he 
Ww 10S If ; ( Ua c tileiil l bit 
House took the VIew ne it tl 





1€ suspensions had cleared | 
t s sad 
; a 
the air, and thereupon the bears started to cover their 
i 
i 


tracks, while this support was supplemented by pur- 


chases on behalf of the bz irgal 


| 
Anglo-Russian Relations.—Attention has been more | 
than once called by the Manchester Guardian, and by 


in -hun ters who invariably | 
| turn up at critical moments. The atmosphere ch inged | 

waial iwi 4heade ; 
| from gloomy on to brightness, tempered with || 
caution. And then the Stock Excha inge halted. Pay- 1 


day passed off without failures—the third 


Professor Schiemann in the Kreuz Zeitung, to a state- | 
ment that during the visit of the King and Sir Edward | 
Grey to Paris the emissaries of Russia (in concert, 

presumably , with Messrs Vickers and Armstrong, who i“ 
have now enormous naval interests in Russia) con- 


a 


; successi\ € 
; ; | account-day on which members were th 
cluded an Anglo-Russian naval agreement, which would | 


lead, as the natural and obvious consequence, to 


is h: ‘ppl dis- | 


. . | 
appointed of their fears. Yet there ppeared to be a i 
] 





lack of stamina in the forward movemen ty and as soon | 


another outburst of ill-feeling and friction between the | as a little Government buying of Consols had finished, | 
Admiralties and Governments of Great Britain and | the gilt-edged market weakened again and Consols || 
Germany. Although nothing was more likely than that gave way, the decline being accel ! 





accelerated by fulfi Im ent } 
such a proposal should have been made, we have re- | of the expectation that underwriters of the new Cana- \| 
fused to believe that it was accepted ; and the grounds | dian Government 4 per cent. loan would be —* with 


for disbelieving it are very strong. The first is, that | the bulk of the stock. In point of fact. they have to || 
} 


take 88 per cent. of the issue. The refusal a aie - 


| Sir Edward Grey has for some time been working in 

ness to return to the House at once perplexed and | 
i 
| 
1] 


riendly co-operation with the German Foreign Office 
| in Balkan and other matters. Secondly, the present 
| Governme nt has a clear mandate not only from the 
| National Liberal Federation, but from many Chambers 
| of Commerce and associations of business men, to put 


| 


7 t 
puzzled its members ; and when quiet selling started | 


i 
afresh in some of the le ading markets on Thur “| 
afternoon, the weakness of prices became manifest in | 


é L it} sharp falls amongst such securities as Dover ‘ A,’ 
| the relations of this country with Germany on a basis | Trynk thirds 


|| similar to, and not less friendly than, our relations with 
jther France or Russia. Our third reason was that 
po under the Anglo-Russian entente Russia takes 
all the advantages. To put our Navy, as well as our 
money, at her disposal would be too extravagantly 
absurd. Great Britain’s object in making the Anglo- 
Russian Convention was to maintain the integrity of 
Persia as a buffer State, like Afghanistan, between 
India and Russia. This treaty has not been observed by 
ithe other party. The object of the Russian Govern- 
ment was to secure the moral support of England 
during the destruction of Persian independence and 
| Finnish autonomy, and at the same time to use London 
as an adjunct or supplementary to Paris for the purpose 
of obtaining funds. These objects have so far been 
| attained, and it is-difficult to see why even a Philo- 
Russian Foreign Office should want to make further 
offerings. As might have been anticipated, Sir Edward 
Grey was asked a point-blank question in the House of 
||Commons, and his answer was given on Thursday. 
|The question was whether any naval agreement had 
'| been recently entered into between Russia and Great | stock Exchange investments and_ speculations, the 
Britain ; and whether any negotiations with a view to process of distributing this capital is a gradual one. 
a naval agreement had recently taken place or were} } 
/pending between Russia and Great Britain. Sir E. 
}| Grey replied :-— 








, De Beers, Chartered and Russo-Asiatics. | 
That there should be further liquidation, after the | 
financial suspensions, came as an unpleasant reminder | 
of the fact that all is not yet well. Strong hands, it is } 
true, have taken over much of the weak stock, with the | 
knowledge that this will have to be nursed until 
brighter days return, but perhaps it was forgotten that | 
the heavy fall of the past few weeks has told sensibly | 
upon the resources of numbers of financiers less impor- 
tant than those who have suspended payment. Brokers | 
in the Stock Exchange know well enough of the forced | 
sales that have had to be made on behalf of clie nts | 
unable to meet engagements ; and the unfortunate part | 
of it is that the effect of a long fall is cumulative, | 
each decline dislodging more accounts that have to be | 
| 
| 
i 
| 
| 
| 
' 
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closed for want of sufficient margin with which to pay 
differences or maintain loans. Only a general public 
movement to buy Stock Exchange securities is likely 
to provide the driving-force necessary to keep prices 
steadily on the up-grade; and while the falling off in 
the Board of Trade returns offers a hint that money, no 
longer urgently required in trade circles, will return = 


is fortunate that money is cheap at the present 
time, and many shrewd observers of the market | 
maintain that the money influence is one that must | 
] The hon. member for North Somerset (Mr King) asked | inevitably tell as an antidote to falling prices. To this 1 
a similar question last year with regard to military forces. | factor the Stock Exchange again turns, as likely to || 
|| The Prime Minister then replied that if war arose between | raise gilt-edged securities, and thereby bring about 


| European Powers there were no unpublished agreements sympathetic improvements throughout the investment 
| whi ch would restrict or hamper the freedom of the Govern- markets ” 

|ment or of Parliament to decide whether or not Great| ~ ; 
|| Britain should participate in a war. That answer covers 
both the questions on the paper. It remains as true today| Titanic Liability Decision—At the end of May the 
| as It Was a year ago. No negotiations have since been con- | United States Supreme Court, in an important decision, 
luded with any Power that would make the statement less upheld the right of the Oceanic Steam Navigation Com- 











ue 


No such negotiations are in progress, and none are 


| likely to be enter. pany, Limited, and the White Star Line to limit their 
| agreement were — ie stustabelt tien annie & cnsciees o¢ liability to about $97,000 under the American Limited 

|| Withdraw or modify the Prime Minister’s statement of last Liability Act, for the loss of life and injuries to passen- 
] year, which I have quoted, it ought, in my opinion, to be, | gers as a result of the Titanic disaster. An Admiralty 

and I suppose that it would be, laid before Parliament. lawyer, asked for his views as to the comparative e fair- 

This is not a plain answer to a plain question ; but, so} "€SS of the British and the American systems, ex- 

| far as it goes, it is satisfactory. pounded the subject to a representative of the New 


York Journal of Commerce as follows :— 


The Act of 185: was modelled on the British Act then in 
The Incessant Liquidation.— A Stock Exchange cor- | force. The words of our Statute are: ‘‘ The liability of the 
respondent writes :—Half-an-hour after the news was | owner of any vessel . . . for any loss, damage, or 


rec injury by collision, or for any act, matter or thing lost, 
cived in the Stock Exchange of the suspension of damaged, or forfeiture done, occasioned or incurred, without 


Messrs Chaplin, Milne, Grenfell and Co. the markets | the privity or knowledge of such owner or owners, shall in 
}| Started to recover. The suspension of the Canadian | no case exceed the amount or value of the interest of such 
Agency on Monday in this week did nothing to check | owner in such vessel and her freight then pending.” (U. S. 
i 





the risin : Revised Statutes, 423.) It is to be observed that there 
subst ing tide of prices. Many of the recoveries were is nothing in these words to indicate when the value of the 
ee anti ial. In the Home Railway market, for | vessel should be taken, but our Courts have always held that 
*xample, Districts rebounded from 20} to 24 ina couple the value should be taken after the accident. The same rule 
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The actual expenditure of the Union for 1913-4, 


: favour of South Africa. 
there 


|| nati. 


who have their ear to the ground listening for the foot- 
fall of democracy. 


which included Supplementary Estimates and all the 
additional expenditure due to the abnormal condition of 
affairs, amounted to £16,481,000. And it is not very 
easy to see the justification for increased estimates at 
a time when drought, labour troubles, and an uncom- 
fortable slump in the demand for the two articles of 
luxury—diamonds and ostrich feathers—that together 
make up £15,000,000 out of the gross total of 
£,05,000,000 of exports, all combine to preach caution. 

No country should really be in a sounder position than 


South Africa. For two successive years the balance of 


|the value of exports over imports has amounted to 


£.24,000,000 a year. 


The actual figures are worth 
giving in full :— 


Imports, Exports, 
Except Except 
Specie. Specie Balance. 
£ £ 
LIT wocccsccees .-- 38839 .. 62,974 .. 24,135 
MEE 66s0scb0e02000 41,829 .. 66,569 .. 24,740 


The movements of specie during the period were in- 
significant, but, on the whole the balance was slightly 


Even allowing for considerable amounts absorbed in 
the payment of interest on public and municipal debts 
and in dividends on share capital held outside South 
Africa, debenture interest, and on private investments, 

remains a large balance which ought to go 


| towards building up the financial stability of the Union. 
| It will be a misfortune if the gifts that fortune has 
| showered upon South Africa are dissipated in the main- 


tenance of an army of functionaries fruges consumere 
Far, indeed, have British colonists of our day 


| strayed from the ways of their thrifty forefathers, which 
|| extorted the admiration of Adam Smith in a well-known 
|| passage. 








Notes on Business and Finance. 


Foreign Trade in May. 








The trade returns for the 
past month follow the precedent of the preceding 
months of this year in showing a turnover somewhat 
less than a year ago, but still very much greater than 
in 1912. Imports, as well as British exports, are down, 


but re-exports a million higher, as the following table 
shows :— 


May, 1912. May. 1913 May, 1914. 
4 £ £ 
55,066,474 .. 61,279,378 .. 59,103,349 
38,832,475 .. 43,858,262 .. 42,051,190 
10,825,163 .. 9,370,315 .. 10,371,5is 


—— 


-- 111,526,058 
as a rule, by no means rival the 
largest monthly figures of the year, which usually occur 
in October or January. But when it is remembered 
that it is only within the last few years that the 100 
million mark has ever been exceeded in a single month, 
the above figure can only be regarded as a sign of very 
substantia) trade. : 


OR dé én ecitaneds 
British exports...... 
Re-exports..... 


seeee 





Total turnover .. -- 114,507,955 


104,725,112 
The May returns, 


It has also to be remembered that, 
as our Index Number shows, prices are on the down- 


grade ; and although this influence has not vet had its 
full effect on foreign trade prices, which are, of course, 
fixed by the commercial conditions obtaining some 
months ago, May trade was done at slightly lower 
values than a year ago. This consideration accounts 
for a part, at least, of the decline of 452,176,029 in 
imports and of 41,507,072 in exports. 

But when all these allowances have been made, the 
facts presented in ‘the return undoubtedly 
smaller amount of trade than in the corresponding 
month a year ago. Business is not faced with anything 
that can be called a serious depression, for demand 
is being maintained surprisingly well. But the rush to 
secure delivery and to secure stocks, which is an in- 
evitable accompaniment of booming 
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trade, and is 
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encouraged by high prices that it is feareg ~} 


Yi .* } 
All Cc ot 
ay £0 Sth 


higher, has abated, and merchants are ypyip.. 
trade, except on the basis of their actual - iremeen. 
An important instance is that of the wheat trade 
. ° - °aae =e UG ©, the 
imports of which were 4,14 millions less than a ve 
ago. Only £200,000 of this was due to lower ori = 
for the actual quantity imported declined —— 
But the trade is at the present time we'll 


33 Per cent 
' stocked, and 
moreover, SO far as early reports ¢ " 


go, the America. 
harvests are likely to be exceedingly good. With ene 
uncertainty as to the future of trade in general, jt jc ne 
surprising that corn merchants prefer to hold their hana 
until harvest prospects are more definite. The trop 
trade exports show a big decline, but in this case the 
fall is to a considerable extent due to lower prices, |, 
the case of many specific products, notably 

railroad fittings, there is an actual incre 
volume of trade. The home market for iron prodyos 
is good, but the keenness of international competition « 
shown by an increase in imports at low prices ynde 
the head of ‘‘ ship, bridge, boiler, and other plates.’ 
Cotton exports show a decline of over half-a-million. ; 
little more than a-half of which is due to 
volume of trade, and the remainder to lower 


rails ind 


ISA oan 
art lil 


"1 
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prices, 
There is no special significance to be attached to th 
monthly re-export figures, which are alway 


WW al 


‘S rather 
erratic, the increases in the present return being due: 
larger shipments of material (cotton, wool, hides, . 
rubber) to the Continent, and in the case of rubber, 
to the United States. 


\ 


Fresh Difficulties in Mexico.—The work of th 
Mediation Conference has been retarded by fres 
obstacles, set up by the Carranzists and the Unite 
States Government. The latter has continued to insis 
that General Huerta shall receive no sort of recognitior 
and has been supported by the refusal of the Carranzists 
to accept any solution which treats him otherwise thas 
as a usurper. The Conference, however, while requiring 
his retirement, proposed that he shall appoint, or 
least have a voice in appointing, his successor in t 
Provisional Presidency; but on Friday a compromis 
was announced, and General Carranza agreed to ser 


a representative to the Conference. It remains to 


seen whether the Provisional Government 
command general support in Mexico. — Gener 
Carranza’s continued refusal to fall in with 
plans of the mediators was probably _ inspired 
in some degree by General Villa, the rea 


1 


leader of the Constitutionalist forces ; but there a 
reports of dissensions between them, and it seems ct 
tain that General Carranza has appointed Gene! 
Natero to the command of the Constitutionalists sou! 
of a line drawn from Durango through Torreon ' 
Saltillo, so that Villa cannot move southwards without 
ceasing to be commander-in-chief. The object of t's 
manceuvre is said to be that General Carranza m4 
reach Mexico City without being forestalled by w 
more powerful rival; but General Villa has ket 
Chihuahua City for Zacatecas, 439 miles from Mexi 
City, while General Carranza has reached Saltillo, 37 
miles from that place, and means to make It fe™ 
porarily the Constitutionalist capital. General Huerta, 
meanwhile, has accepted the plan of the mediators, 
and has shown his willingness to avoid further troub! 
with the United States by abandoning the idea of in- 
tercepting a consignment of arms destined for om 
Constitutionalists at Tampico. The shipping, wert 
panies, on their part, will not embarrass their th 
ment by carrying further consignments, but tt 


: xical orts b 
thought that these may easily reach Mexican pe th 


way of Cuba. It is stated that the heavy fine impo*", 
on the Hamburg-American steamers ~ Bavaria tend 
‘* Ypiranga ’’ has been remitted, their action Seal 
ing a consignment destined for Vera Cruz at "th 2 
Mexico having been found to be in conformity ¥! ae 
decree issued in May by the Mexican Government, | 
whose behalf the United States is administering "" 


. - has 
~ » Can Str tes hia 
Customs at Vera Cruz. Thus the United 5t4 : 


ini wa 

; : ae cognition 

again been forced into an indirect recogm! i 
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| General Huerta’s authority. Dysentery and malaria | 
aa the United States troops at Vera Cruz, | 
| are rife among tne é p ¢ uz, 
oll malaria is prevalent among the crews of all the 
| gand mae 


| warships at Tampico. | 





Anglo-Russian Relations.—Attention has been more 
than once called by the Manchester Guardian, and by 
Professor Schiemann in the Kreuz Zeitung, to a state- 
ment that during the visit of the King and Sir Edward 
Grey to Paris the emissaries of Russia (in concert, 
oresumably, with Messrs Vickers and Armstrong, who 
‘have now enormous naval interests in Russia) con- 
| cluded an Anglo-Russian naval agreement, which would 
lead, as the natural and obvious consequence, to 
another outburst of ill-feeling and friction between the 
Admiralties and Governments of Great Britain and 
Germany. Although nothing was more likely than that 
such a proposal should have been made, we have re- 
| fysed to believe that it was accepted ; and the grounds 
for disbelieving it are very strong. The first is, that 
| Sir Edward Grey has for some time been working in 
‘friendly co-operation with the German Foreign Office 
‘. Balkan and other matters. Secondly, the present 
Government has a clear mandate not only from the 
National Liberal Federation, but from many Chambers 
of Commerce and associations of business men, to put 
the relations of this country with Germany on a basis 
similar to, and not less friendly than, our relations with 
either France or Russia. Our third reason was that 
‘already under the Anglo-Russian entente Russia takes 
all the advantages. To put our Navy, as well as our 





absurd. Great Britain’s object in making the Anglo- 
Russian Convention was to maintain the integrity of 


| that making-up prices showed falls which, compared 


| turn up at critical moments. The atmosphere changed 


money, at her disposal would be too Fare 


Persia as a buffer State, like Afghanistan, between 
India and Russia. This treaty has not been observed by 
the other party. The object of the Russian Govern- 
ment was to secure the moral support of England 
during the destruction of Persian independence and 
Finnish autonomy, and at the same time to use London 
as an adjunct or supplementarv to Paris for the purpose 
f obtaining funds. These objects have so far been 
attained, and it is-difficult to see why even a Philo- 
Russian Foreign Office should want to make further 
offerings. As might have been anticipated, Sir Edward 
Grey was asked a point-blank question in the House of 
Commons, and his answer was given on Thursday. 
The question was whether any naval agreement had 
been recently entered into between Russia and Great 
Britain; and whether any negotiations with a view to 
a naval agreement had recently taken place or were 
pending between Russia and Great Britain. Sir E. 
Grey replied :— 

The hon. member for North Somerset (Mr King) asked 
|@ similar question last year with regard to military forces. 
|The Prime Minister then replied that if war arose between 
| European Powers there were no unpublished agreements 
| Which would restrict or hamper the freedom of the Govern- 
|ment or of Parliament to decide whether or not Great 
Britain should participate in a war. That answer covers 
both the questions on the paper. It remains as true to-day 
| 2S it Was a year ago. No negotiations have since been con- 
| cluded with any Power that would make the statement less 

_ No such negotiations are in progress, and none are 
ikely to be entered upon, so far as I can judge; but if any 

ment were to be concluded that made it necessary to 
ener es the Prime Minister’s statement of ‘last 
land I aS oad quoted, it ought, in my Opinion, to be, 
_ “4ppose that it would be, laid before Parliament. 
This isnot . plain answer to a plain question ; but, so 
* aS It goes, it is satisfactory. 
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ao ae Liquidation.—A Stock Exchange cor- 
simeus Writes :—Half-an-hour after the news was 
Menten Ch, = Stock Exchange of the suspension of 
started a m, Milne, Grenfell and Co. the markets 
Raney ‘ante _The suspension of the Canadian 
the fidlee <a onday in this week did nothing to check 
substan, = prices. Many of the recoveries were 
Ctemle. Tiietetn the Home Railway market, for 

pie, Districts rebounded from 20% to 24 in a couple 











| to provide the driving-force necessary to keep prices 








































of days, and on the eve of the general carry-over the 
markets went ahead in all departments, with the result 


with those in the preceding week, were small. The 
House took the view that the suspensions had cleared 
the air, and thereupon the bears started to cover their 
tracks, while this support was supplemented by pur- 
chases on behalf of the bargain-hunters who invariably 


from gloomy depression to brightness, tempered with 
caution. And then the Stock Exchange halted. Pay- 
day passed off without failures—the third successive 
account-day on which members were thus happily dis- 
appointed of their fears. Yet there appeared to be a 
lack of stamina in the forward movement, and as soon 
as a little Government buying of Consols had finished, 
the gilt-edged market weakened again and Consols 
gave way, the decline being accelerated by fulfilment 
of the expectation that underwriters of the new Cana- 
dian Government 4 per cent. loan would be left with 
the bulk of the stock. In point of fact, they have to 
take 88 per cent. of the issue. The refusal of busi- 
ness to return to the House at once perplexed and 
puzzled its members ; and when quiet selling started 
afresh in some of the leading markets on Thursday 
afternoon, the weakness of prices became manifest in 
sharp falls amongst such securities as Dover ‘ A,”’ 
Trunk thirds, De Beers, Chartered and Russo-Asiatics. 
That there should be further liquidation, after the 
financial suspensions, came as an unpleasant reminder 
of the fact that all is not yet well. Strong hands, it is 
true, have taken over much of the weak stock, with the 
knowledge that this will have to be nursed until 
brighter days return, but perhaps it was forgotten that 
the heavy fall of the past few weeks has told sensibly 
upon the resources of numbers of financiers less impor- 
tant than those who have suspended payment. Brokers 
in the Stock Exchange know well enough of the forced 
sales that have had to be made on behalf of clients 
unable to meet engagements ; and the unfortunate part 
of it is that the effect of a long fall is cumulative, 
each decline dislodging more accounts that have to be 
closed for want of sufficient margin with which to pay 
differences or maintain loans. Only a general public 
movement to buy Stock Exchange securities is likely 


steadily on the up-grade; and while the falling off in 
the Board of Trade returns offers a hint that money, no 
longer urgently required in trade circles, will return to 
Stock Exchange investments and _ speculations, the 
process of distributing this capital is a gradual one. 
bt is fortunate that money is cheap at the present 
time, and many shrewd observers of the market 
maintain that the money influence is one that must 
inevitably tell as an antidote to falling prices. To this 
factor the Stock Exchange again turns, as likely to 
raise gilt-edged securities, and thereby bring about 
sympathetic improvements throughout the investment 
markets. 


Titanic Liability Decision——At the end of May the 
United States Supreme Court, in an important decision, 
upheld the right of the Oceanic Steam Navigation Com- 
pany, Limited, and the White Star Line to limit their 
liability to about $97,000 under the American Limited 
Liability Act, for the loss of life and injuries to passen- 
gers as a result of the Titanic disaster. An Admiralty 
lawyer, asked for his views as to the comparative fair- 
ness of the British and the American systems, ex- 
pounded the subject to a representative of the New 
York Journal of Commerce as follows :— 

The Act of 1851 was modelled on the British Act then in 
force. The words of our Statute are: ‘‘ The liability of the 
owner of any _vessel . . . for any loss, damage, or 
injury by collision, or for any act, matter or thing lost, 
damaged, or forfeiture done, occasioned or incurred, without 
the privity or knowledge of such owner or owners, shall in 
no case exceed the amount or value of the interest of such 
owner in such vessel and her freight then pending.” (U. S. 
Revised Statutes, 423.) It is to be observed that there 
is nothing in these words to indicate when the value of the 


vessel should be taken, but our Courts have always held that 
the value should be taken after the accident. The same rule 
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is applied in the Continental countries of Europe, but in! Included under the head of 























1438 THE 








England the value was taken before the accident, and, as 
may readily be imagined, the difficulty of determining the 
value of a vessel and freight immediately before collision 
proved a fruitful source of litigation and expense. For that 
reason, and in order that inferior ships should not have 
an advantage in case of collision over valuable ones, the 
Act was amended and a rough average value for all ships 
struck at £8 per ton, except where there was loss of life and 
personal injuries, in which case the value was fixed at £15 
per ton. 

It may be asked why, if England, which has the largest 
merchant marine in the world, has for fifty years had a system 
which held the shipowner to a higher degree of liability than 
any other country, it can be maintained that others could not 
adopt the same system. The British system is, on the whole, 
advantageous to British shipowners. By means of single-ship 
companies they limit their liability to the value of the ship in | 
question. British owners sell their old vessels to Norwegians 
and other Continentals, who say that the average value of these 
ships is not more than £3 to £5 per ton. When a collision 
occurs in the English Channel the foreign ship often has to 
seek refuge in a British port, and when suits are begun by | 
British owners the owner of the foreign ship is compelled to 
respond to the extent of £8 per ton, even though his vessel is 
worth much less. This law applies not only in English Courts, 
but through most of the British dominions. The advantages, 
therefore, to British shipowners are apparent. As a practical 
matter, all the material losses resulting from marine disasters | 
are covered by insurance. In case of collision, the underwriters | 
of the two colliding ships pay all the material losses. Where | 
there is damage to cargo that is covered either by the cargo | 
underwriters proper, or through the protection indemnity clubs | 
which protect the shipowner in case of claims brought for 
damage or loss of cargo. | 

‘*The crews in many _ countries,’’ added the | 
New York expert, “‘ are protected by means. of 
workmen’s compensation Acts. This is notably true | 
in Great Britain. Thus, in the case of the ‘ Titanic ’ 
undoubtedly the claims for personal injuries or loss of | 
life of members of the crew of the ‘ Titanic ”’ were | 
settled under the British Workmen’s Compensation Act. | 
rhe only class of persons not protected are the passen- 
gers. Two suggestions have been made with regard 
to them : First, that a special fund of, say, 47 per ton, | 
should be created for the claimants for personal injuries | 
or loss of life. Second, that some form of compulsory 
insurance should be introduced requiring the ship- 
owners to take out policies of insurance for passengers 
up to a certain amount; passengers desiring a greater 
amount of insurance to secure it at their own cost.”’ 





British Electric Traction.—The gradual ascent in the | 
revenue earned annually by the British Electric Traction 
Company since 1908 continued in 1913-14, the report | 
published this week showing an increase of nearly 
£15,000 in gross revenue and nearly £17,000 in net 
revenue for the year ended March 31st. The net profit 
on undertakings is £1,800 higher at £10,205. The 7 
per cent. preference shares receive a 34 per cent. divi- 
dend, as compared with 3 per cent. last year and 11 | 
per cent. for the three previous years. But, although | 
there has been an improvement, the results are not | 
brilliant, for the total income from dividends and interest | 
represents a return of only about 4} per cent. on the 
investments and undertakings in the company’s books 
(after deducting reserve for depreciation). The ordinary 
shareholders are still a very long way from seeing any 
return on their holdings. A summary of last vear’s 
results and a comparison with recent years are given 
below :— 





| 1909-10.) 1910-11. 1911-12. 1912-13. 1913-14 


£ & | £ £ £ 
Divs. and interest..| 131,700) 140,732, 169,092, 184,886) 198.84] 








Total revenue ......| 160,738) 166,108! 195,040 210,880| 225.755 
Expenditure, &c. ..| 30,174) 26,595) 50.106] 28.9001 - o7'266 
Debenture interest..| 97,485| 93,533! 92,799 911807 91'383 





Net revenue ......| 33,080) 45980) 52.135 90.172) 107,105 
Brought forward ..) 20,203 14,067) 10,832 10,752) 12.494 


Amount available ../ 53,283 60,047' 62,967 100,92F; 119599 | 
Pref. dividend......| 24,215 24,215) 24215 48431) 52468 | 
(1h %) | (18 %) | 4%) (3 %)*! (3R YE I 

Ord. dividend ......! nil nil nil nil nil | 
Reserve, &c........| 15,000 25,000, 28,000 40,00C! 50.000 | 
Balance forward....' 14,067 10,832) 10.752 12497! 17.130 
* On original preference shares. ' 
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** expendi 84 ae 
above table are ‘‘ expenditure on ieaceesn ail in the j 
tions ’’ (£1,000) and reserves against debtors PB 0tiae | 
and for undertakings worked by the A1730), 
(£3,000). Goodwill was finally written off jp the | 
vious year’s accounts. In connection with the bal: prey 
sheet (which is analysed in the usual column cae 
issue), special attention should be given to the mt Roa 
report. The investments stand in the cn. 
£:5,143,473- With regard to these investmente 
auditors make two statements. Firstly,  Seonete, 
standing in the books at 41,529,533 which had om 
lished values or were dealt in on ti ee 


a, 
ur 


t - 
\ 


- 


wt 


; London ; 
Exchange at March 31, 1914, showed a depreciatio: 
if taken at middle prices, of £374,466. We are ynahi, 
to form an opinion of the value of the remaini 
ments.’’ Secondly, ‘‘ of the total investment 
securities 


representing approximately /; 


it 


Stock 


» 300,006 

Var. 
After deducting reserves of depreciation, the balance. 
sheet total of investments and undertakings x 
£:4,672,458, nearly £630,000 having been written of 
for depreciation. But it is impossible to say how fa; 
this allowance may approach adequacy. It will, there. 
fore, be no surprise to stockholders that, as a result of 
investigations into the depreciation of the company’s 
the directors propose to issue a memorandum wit! 
regard to proposals for a reduction of capital. 1 
statement will be awaited with interest. Recent move. 
ments and yields of British Electric Traction securities 
are shown in the following table :-— 








Prices of 1913. — 
British Electric Traction. —/"sa | Tied 
Highest.) Lowest. ~~" 
£s 4 
5 % first debs. ...cccccccceee| 96 89 934 5 7 0 
43 % second debs. ..cercees: 794 73 78_ 514 3 
6 °%, cum. pref. stock ........| 89 78 90 (613 3 
7 % non-cum. pref. stock .... 544 32} 574 613 
6 % pref. ord. stock .......6. 14 8 15 nil 
Def. ord. stock. ...5-cccccess 7 Se 8 ni 


Since this time last year there has been a rise in quota 
tions all round, and in all cases except two present 
prices are above the highest of 1913. With reconstruc- 
tion proposals pending, the value of the securities is 





| problematical. 





The United States Tariff and Foreign Trade.—Som 
of the consequences resulting from the reductions of 
the tariff are clearly shown in the monthly, Summary of 
Commerce and Finance of the United States, and 4 
study of the import figures reveals the fact that York 
shire and Lancashire have both benefited enormous| 
from the changes. Some of the largest reductions 0 
the duties were under Schedule I., cotton manufactures, 


| and Schedule K, wool and manufactures of wool. Im- 


ports of wool for March, 1913, and March, 1914, were 
as follows :— 


Woot ImMpPportTs. 


1913, 1914, 
March. March. ——Increase.— 
Unmanufactured — ~ $ ~ 


Total ........ 4,262,694 .. 7,936,087 .. 3,673,393 .. 86 
From U.K.....+. 595,131 .. 1,989,420 .. 1,394,289 .. 2525 
Carpets—Total.... 311,837... 379,950.. 68113 .. 2% 
From U.K....... 31,629 .. 72,212 ..  41.683.. 137¢ 
Cloths—Total .... 328,974 .. 1,396,910 .. 1,067,936 .. 3492 
From U.K....... 207,675 .. 764,521 .. 556,846 .. 2682 
Dress Goods—Total 225.973 .. 740,928... 514,955 .. 2272 
From U.K....... 125,388 .. 323,910 .. 198,522 .. 158% 


. . — 
In the case of cloths, imports from Germany av 


| jumped from $62,100 to $355,197, while dress goods 
| from France have risen from $60,882 to 537453? 


Imports of cotton manufactures have increased equa 
fast as the following table shows :— 


Corros IMPoRTS. 


1913. 1914. 
March, March ~~ increase. 

$ s : 
Cloths—Total ........ 721,902 .. 1,402,071 .. 680,169 .. 47 
From U.K. ..++s2+2 413,500 .. 782,804 .. 369,304 .. 89% 
Lace edgings,&c.—Total 2,645,518 .. 2,954,152 .. 308.634 .- I” 
From U.K........... 690,398 .. 1,124,638 .. 454,290 - ee 
Wearing apparel—Total 286,130 .> 783,724 .. 497.594 ..17 
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‘on and wool the reductions in tariff dues 


cre 


sre VETV i4is ss 
ae i of paying an ad valorem duty of 43.6 per cent. 
ae bad temp are now admitted free, and the duties 
— fabrics reduced from 45 to 35 per cent. ad 
ads in these cases there has been no sudden | 
ilies 1e following figures show :— 
{ < } 
Jure anp Frax Imports. 
| 
1913. 1914. | 
March. March. -~——lInc. or Dec—— | 
ma ture i $ $ $ % j 
see ceceees _ 465,067 .. 487,676 .. + 22,609 .. + 49 
“Do jute..... 1,585,783 .. 1,028,086 .. 557,697 .. 35°2 
Linens ..-- _.. 2,250,979 .. 1,343,032 .. —-907,947 .. 40°3 
Le ftom 1 K-e» 1,675,807 .. 1,053,068 .. —622,739 .. —37-2 | 
; 
In spite of the withdrawal of the 9 per cent. duty on | 
oig-iron, imports are lower, but tinplate imports | 
nearly all of which come from the United | 
Ki ngd ym, went up from 442,606 lbs to 
6,147,025 Ibs, the values being $22,505 and 
$183,505 respec tively. For the nine months ending 
Marc h, 1913 and 1914, the quantities were 3,702,698 | 
Ibs and 41,914,384 lbs. The repeal of all duties on boots | 





and shoes is also having a marked effect, and the total | 
leather and leather goods for March| 
ssiented to $2,678,317, compared with $1,484,882 in | 
month of 1913. The import of luxuries has 
ises been checked, as is shown in the follow- 
which gives a few of the principal articles 


imports ot 


the same 
in some ' 


ing tabie, 


1913. 1914. 
March. March. -—~Decrease.—. | 
$ 8 $ % | 
Automobiles ....... - 104,714... 15867... 88,847 .. 853) 
Furs, undressed...... 1,410,903 .. 627,871 .. 783,032 .. 561! 
Do dressed....... - 604,095 .. 427,431 .. 176,614 .. 29.2 | 
jiamonds, uncut .... 1,189,340 .. 378,952 .. 810,388 .. 68:2 | 
Do cub .ceeee 2,832,690 .. 1,865,739 .. 966,951 .. 34-2 | 


The duty on automobiles remains unchanged at 45 per 
cent. ad valorem, on furs it is reduced from 20 to 15} 
per cent., and on uncut diamonds, which were pre- 
| viously admitted free, a duty of 10 per cent. is now | 
charged. 





The Bulgarian Loan.—The state of affairs in Bulgaria 
since the war has been no better than in other parts 
of the Balkans, and the Bulgarian Government has so 
lar The relations 


raw wool being now admitted free] the 


| receipts from interest and dividend 


| April 30, 1914. 


monopolisation imputed to the combination to which 
Jurgens concern is understood to belong, was 
successfully carried through here. 


British Empire Trust Report.—The report of this 
Trust, whose functions are those of an issuing house, | 
secretarial agency, and holding company of (mainly) | 
Canadian securities, shows an incre ase of £12,500 in 
s for the vear ended | 
How the accounts ‘compare with those 
of recent years is shown in the following summary :— 


| 
1910-11. 1911-12.) 1912-13 iets 14. | 
Profits on— . £ £ ceili. | 





Trusteeship, &c. .........- 5,709 7,792 9,144 9, 350 
Interest and dividends .... 30,689 39,784 | 46,760 59,2 
New issues ...... eakeenne 31,655 29,427 | 22,761 
68,053 | 77,003 | 78,665 68,652 
Expenses ....... ‘étdueasieess ee 9,617 | 26,904 | 14,704 
| Reserve, &. ........ namin 30,600 | 35,000 | 15,000 | 22,250 
5 % pref. dividend .......... 20,000 24,000 24,000 34500 
eee CIR 26k dc occavcaves 7,000 8,000 8,0C0 aa 
Rate .-....ceeeeeeeeeeeee : (? %) (8 %) (8 %) nil 





In respect of the last year the figures require explana- 
tion, especially the figure under the heading reserve, 
&c. The directors have written off £48,785 as depre- 
ciation in value of investments, and from this ts de- | 
ducted £16,537 as profit on new issues, underwriting, 
&c. The net allocation out of profits for this purpose 
is, therefore, £32,256, and in order to meet it the 
directors have appropriated #,10,000 from the reserve 
fund. The usual additional 1 per cent. on the preferred 
ordinary shares, is not declared this year, and the 
deferred ordinary dividend is passed. The list of the 
company’s investments accompanying the re port shows | 
that a very large proportion of the company’s holdings 
are Canadian. The holdings include large interests in 
Canadian Northern debentures and notes, and large 
amounts in roads connected with the Canadian Northern 














|line. The directors deplore the constant depreciation 


in investments, but appear to be confident that suffi- 
cient depreciation has been written off, and that the 
usual dividends will be resumed next year. In a 
similar strain of confidence the directors declare their 





r been unsuccessful in raising money. 
As the Creusot banks are 


with Greece are no better. 
exhausted, and as London has most prudently refused | 

|| Since the beginning to finance internecine war and 
armament rivalry in the Balkans, the Bulgarian 

Government turned to Berlin ; but the negotiations ap- 
parently broke down, partly because the Berlin bankers 
aed that the proceeds of their loan would be used 
mainly to repay the Creusot bankers for armaments 
ent to Bulgaria during the war. The Austrian Govern- 
ment, however, is anxious to keep in with the Bul- 
_— ins, and di plomatic pressure is now being brought 
| to bear to induce the German financiers to promote, at 
any rate, a short loan for four millions to Bulgaria. It 
iS Said t the Berlin bankers are demanding a tobacco 

as part payment for the loan or as a 

| Suarantee for the interest. According to The Times, 
‘ere will be a stipulation that none of the money thus 

jient to Bulgaria shall be used to repay French or 


ee ge nr 
Russia 1 short-term obligations. 


concessis mn 





Amsterdam Bourse —Our Amsterdam correspondent | 


|“riting on Thursday, says :—To-morrow 2,000,000 fi 
ie per cent. bonds ‘of the Royal Dutch Steamboat 
/-ompany will be offered at par. A generally more 
| cheerful feeling prevails on the Bourse, especially in 
| Beasiine 1t10n nal securities, on the progress of the 

razilian loan negotiations and the idea that a solution 
— Mexican troubles is near at hand. In the local 

< 


2 conspicuous weakness in tobacco shares spoilt 
Sentiment it is believed that unfavourable weather 
i. oe the crop now growing are the cause. 
ja irgarine issue, notwithstanding aggressive 


tack in 
S the German Press against the policy of 


belief that ‘‘ the investments are not intrinsically less 
valuable than last year.’’ A large amount of the stock 
| held has sound guarantees behind it, but investors who 
ponder on the events of the past week (which we deal 
with elsewhere) may well have qualms as to the 
justification for all this optimism. Cash at bankers 
and at call amounts to at and advances 
against security and deposits £402,806, while liabilities 
include £593,351 for ‘‘ Trust Funds or Funds of As- 
seciated “Companies in Hand.’’ The published list of 
securities gives the present market prices, but not the 
issue prices—an addition which would add greatly to 
the interest of the report. 


Southern Alberta and the Small Investor.—Every 
now and then the small investor is reminded of the 
pitfalls which lie in the path of the most cautious 
speculator, and the Southern Alberta Land Company’s 
failure is the latest illustration. It is years since the 
small capitalist, as a class, has been so sharply bitten, 
and the losses are aggravated by the credit which the 
Southern Alberta Land Company enjoyed, until com- 
paratively recently, in the public mind. This week’s 
events have been the last in an unbroken chain of dis- 
appointments which the proprietors have suffered 
within the last year. Up to the other day it had been 
hoped that some kind of Government assistance would 
be rendered with a view to the completion of the irriga- 
tion work, and Stock Exchange gossip had it that a 
provincial guarantee could be found for about half the 
money required to complete the waterway if stock- 
holders were willing to put up the remainder. That this 
impression had a reasonable base the present offer now 
before the proprietors is testimony, but more capital will 
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have to be subscribed by other interests if the concern 
is to be rescued at all. The cruelty of the blow to the 
; small shareholders—of whom many are women—lies 
i in the fact that they acquired their interests quite as 
much from the investment point of view as the specula- 
tive. When Canadian Pacifics were so much in favour, 
and the price was rising by dollars in a day, the lesser 
; capitalist, eager to be a sharer in the Canadian boom, 
was easily persuaded that he or she took no undue risks 
when putting money into the Southern Alberta Land 
| shares. In 1911 the price was 2} and the dividend 10 
per cent., and out of 700,000 4,1 shares many thou- 
: sands must be held by people who paid a substantial 
premium for them, and have been hoping against hope 
that their purchase price would be recovered later on, 
and sections of the Press have done everything possible 
to encourage such false hopes. Now that the edifice has 
given way the flimsy foundation, of which we have 
frequently warned the public, is obvious. Last year the 
5 per cent. debentures, quoted at the present time about 
4 fluctuated between 1014 and 81. The debenture 
hii stocks of both classes, as w ell as the shares, have been 
: popular in the provinces and in Scotland alike, and for 
a company of this kind, with its 370,000 acres, to drift 
into the hands of a receiver, means an expensive ex- 
perience for a great many people ill able to lose the 
money. What will happen in the immediate future it is 
difficult to foresee, but it is possible that the Southern 
! Alberta Land Company may be able to re-attain a 
measure of prosperity if fresh money is put into it. But 
once bitten is twice shy, and even the most innocent in- 
vestor is unlikely to risk throwing good money after 

bad, or to allow hope to triumph over experience. 





The Rhodesian Controversy — A_ correspondent 
writes :—The Buluwayo Chronicle publishes a_ full 
1eport of the discussion on the ownership of Rhodesian 
land which took place in the newly elected Rhodesian 
Legislative Council. The members nominated by the 
Chartered Company neither spoke nor voted, but the 
motion to contest the company’s claim was carried by 
the unanimous vote of the 12 newly elected Councillors. 
Sir Charles Coghlan (Buluwayo) contended that 
the company had never acquired the land, and 
could only possess what was granted by the Crown 
—the Crown had never yet asserted a right of 
ownership; if, however, ownership had been granted, 
it was only that the Crown had delegated its rights 
to the governing body in the country. 





e 
oe 
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| 1 The company 
| had no more right to the land than they had to the 
|| taxes. Mr Cleveland (Salisbury) urged it was the 
settlers who had made the land valuable, so thev had a 
right to the land. Colonel Heyman thought a decision 
against the Chartered Company would seriously affect 
its credit, but he should none the less vote for contest- 
ing the claim. In the course of the debate Colonel 
Heyman spoke of the Lippert Concession as having 
been ceded by the Imperial Government to the com- 
pany. This is, of course, inaccurate. As a _ cor- 
respondent has recently shown, all the Home Govern- 
ment did was to sanction the acquisition of the conces- 
sion by the company. Its validity has never been 
tested, nor was its cancelment by Lobengula dis- 
allowed. Several Councillors spoke of the company 
getting compensation for the work accomplished in 
Rhodesia, but no one showed where the saan was to 
come from. A serious difference of opinion has also 
arisen between the elected members of the Rhodesian 
Legislative Council and the Chartered Company over the 
Mining Ordinance, which bids fair to rival in import- 
ance the dispute concerning land. The Legislative 
Council claim power to amend the Ordinance, and have 


il 


carried some important amendments. The Chartered 
Company’s Administrator has, however, exercised his | 
veto. This has never been used before, because the 
company used to nominate a majority of the Councillors. 
They now only nominate six out of eighteen. 
Since the elections the company find themselves out- 
voted by the very members who have just 
turned as Pro-Charter candidates. 
elected candidates threaten to resign if the Adminis- 
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| ciation to counsel for his opinion, the que stion being | 





trator persists in his action, and a g; perish aaanne 
called for June 8th to consider the — is 
Some of the settlers are now in \quir — lock, 
their position will be if it is proved tha; nd aint 
tered Company had no right to grant {ree} hold = 
Possibly such holders would be able to claim dete 
from the company if the Crown does not uphold a 
titles. Mr Harcourt foreshadows le gislation on —e 
question as soon as the decision is anno cenelh the 
everything will depend on this legislation, by; Par! nd 
ment is not just now disposed to part with its hold wos 
land anywhere, and in a leading case in the Vain | 
States, Cherokee Nation v. Georgia, the Suen 
Court ruthlessly cancelled all land grants and alate 
concessions made by the State Government y hich m 
failed to secure the assent of the local Aboriginal 
Indians. The Crown will perhaps find means of cop. 
firming these titles, or, at any rate, of protecting any 
native occupation rights and rights of way and rights 
of commonage. The case will be argued in the Privy 
Council almost at once. The decision is to be given 
before the Judicial Committee rises in July, and the | 
case for the Crown is now being prepared. Mean. 
while, the Cape Times denounces Sir Chi irles Coghlan 
for daring to challenge the company’s claim, and 
argues that occupation gives title to the company. 
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Definitions of Banking.—T he popular use and conno. 
| tation of the word ‘‘ bank ”’ differs in different parts of 
the world. In England and in some other favoured 
countries it indicates stability and attracts confidence, 
In countries where banks are accustomed to invest in 
risky undertakings or to lock up their money in invest- 
ments from which it cannot be speedily withdrawn, or 
where they are merely concerns engaged in the issue of | 
securities and in Stock Exchange business, the word 
dces not attract the public, because the public is quite | 
accustomed to seeing reports in newspapers of bank 
failures. The failure of the Charing Cross ‘‘ Bank” 
made it seem very desirable that some statutory re- 
striction should be placed upon the use of the term in 
this country, where the mere assumption of the name 
may attract large deposits from simple folk. We hope 
that something will be done before long, and mean- 
while the Indian Government is understood to be taking 
steps to safeguard banking institutions in India from | 
the discredit in which they have been involved by the | 
recent scandalous failures of a number of native bank- 
ing concerns. In the United States bankers are much | 
more numerous than in this country, and although the || 
name does not command confidence, there is a general 
desire to raise the standard, of which a new banking || 
law just passed by the State of New York is a recent, 
illustration. Section 143 of the Act runs as follows :— 


No person, except a national bank, a federal reserve bank, an 
individual banker, or a corporation duly authorised by the 
superintendent of banks to transact business in this State, shal 
make use of any office sign at the place where such business 15 
transacted having thereon any artificial or corporate name, (T)) 
other words indicating that such place or office is the piace or) 
Office of a bank; nor shall any such person or persons make) 
use of or circulate any letter-heads, bill-heads, blank forms, 
notes, receipts, certificates, circulars, or any written or printec 
or partly written and partly printed paper whatevet, having | 
thereon any artificial or corporate name, or other word ” 
words, indicating that such business is the business of a bank. 


As there are a very large number of persons who call | 
themselves investment bankers, and as there 1s 4| 
bulletin issued at Chicago by the Investment Bankers’ | 
Association of America, this law has attracted a good || 
deal of attention, and has been referred by the asso| 


1} 
whether members of the association would be p ermitted || 


to use the word bank if they had offices in the City oF |) 
State of New York. The law, we understand, comes }j 
into force this month. After an ingenious argument) 
counsel comes to the conclusion that even if by this) 
statute investment bankers are forbidden to call them) 
selves bankers, they are not forbidden to call them: | 
selves investment bankers; ‘‘ the investment banker, | 


i 

| 

he writes, ‘‘is not a banker in any correct sense, 2) | 
Some of the newly | more by analogy than a pawnbroker is a broker, OF 4|| 


mountain lion (puma) is a lion.”’ 


—————— 
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qhe Finances of Paraguay.—A brief report of the 
‘gget of Paraguay for 1914 and the finances has just 
— rl The finances of this small Republic are 
Seas complicated, but progress appears to have 
. ade, and more efficient methods of collecting the 





those at Carthagena. An additional 5,475,000 assigned 
for ‘‘ floating material’? makes a grand total of 50 
million pesetas for naval bases, met by the provision 
in the general estimates that in 1915 and each succes- 
sive year up to 1924 inclusive a sum of § million 
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ae “ are said to have been introduced. The way, | pesetas is to be assigned to expenditure under this 
oett, in which prosperity is impeded by adverse | head until the total 50 millions is reached. Spain is 
-onditions is shown by the heavy claims made for losses | thus, it is clear, making provision for carrying out the 
- “d by the revolution of 1912. That of the Para- | obligations ‘‘ imposed ’’ on her by recent treaties—not- 
ae Central Railway alone amounts to £170,000. | ably the Triple Entente of 1913. The Estimates are not 


More than half the revenue is raised by import duties, | likely to be voted until after the summer recess. 


and about one-sixth is derived from export duties. The 
‘ax on the export of cattle and hides brings in a con- 
siderable sum. Reductions have been made in the ex- 
ternal debt, but these are nullified by an impending new 
loan of £1,250,000 from an American company. It is 
ynfortunate that there is no intention of applying this 
len to the conversion of the currency ; little is said in 
this report of the conversion fund which was established 
a few years ago. Until the currency of Paraguay is 
thoroughly reformed trade will continue to be seriously 
hampered. If the Republic can emerge from the 
disastrous civil wars which have been chronic for some 
vears, there is every prospect of the enjoyment of con- 
siderable prosperity, in which case it ought to be able 
to borrow money on better terms than at 75, with 5 
per cent. interest plus 1 per cent. for the sinking fund. 





New Norwegian State Loan.—A Scandinavian corre- 
spondent writes: In Council of State, held June 5th, 
it was decided to lay before the Storthing a proposal for 
a new State loan, to be applied to railway construction 
and other public works. The loan is not to exceed 
60,000,000 kr, and is to be repaid in not more than 60 
years. In view of the somewhat restless condition of 
the money market, the Minister of Finance considers it 
desirable that the grant should this time be so framed 
that it leaves the door open, should this be found ex- 
pedient, for raising part of the loan within the country. 
It is also proposed that the fixing of the rate of interest 
should be left to the decision of the Minister of Finance. 
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‘‘The Empress of Ireland.’’—-A shipping expert writes: 
‘* May I take the liberty of pointing out that the 
question in connection with the wreck of the ‘ Empress 
of Ireland’ is not who is to blame for the collision, 
because such accidents are practically unavoidable so 
long as human beings are capable of misjudging or of 
confusion of thought in an emergency? What requires 
to be made clear is why the vessel sank. In your article 
you refer to an enormous wound in a most vital part. 
To-day there is not, or should not be, a vital part. It 
is practically impossible for an oncoming ship to do 
more than open two compartments, and doubtless you 
are aware that in nearly every description of a new 
vessel it is stated that she would float with two or even 
more compartments flooded. Happily, according to 
reports, the ship can be got at, and it is to be hoped she 
will be carefully examined by divers.’”’ 


Naval Reorganisation in Spain.—The 1915 Navy 
| Estimates, writes a Madrid correspondent, were intro- 
Iduced to the Cortes by Vice-Admiral Miranda, the 
Minister of Marine, with the statement that the policy 
laid down in the Law of January 7, 1908, is to be carried 
out in order to guarantee ‘‘ the independence of our 
territory and the respect for our international situation, 
and also to maintain in constant activity the naval 
iyards, encouraging at the same time the different 
|national industries created or stimulated by naval ship- 
| building. ”” To this end, existing contracts are to be 
revised, and, in pursuance of a policy of protection to 
| tational industries, an annual credit of 36 million 
i pesetas devoted to naval construction over a period of 
/nine years, starting from January, 1915. The Minister 
|of Marine aims at introducing, as fast as possible, home 
| manufacture of heavy ordinance and armour-plate. 
The Dreadnought whose keel is to be laid in 1917 is 
to be a wholly home product, patented articles apart. 








Agra and Ouadh Crops.—The production of wheat this 

: year in the united provinces of Agra and Oudh is esti- 
| The measures to be taken for stimulating and main-| mated at 1,835,000 tons as compared with 2,359,000 
a a 2 in the dockyards for the next three | in 1912-13, and that of wheat sown in combination with 
vears include the laying down—immediately upon the | barley and grain at 370,000 tons. The total of 
aunch of ** Jaime I.”’—of one ironclad ‘ provided 2,205,000 tons compares with 2,937,700 tons last 
with all the most modern armament,’’ to cost not more year, and 1,675,000 tons in the fonsine year of 
‘ian 70 million pesetas; this vessel to be launched in | 1907-8. The falling off in the yield this year is 
1917 and fully commissioned in 1918. On its launch | due to the absence of rain over almost the whole dis- 
: 1917 a second ironclad keel is to be laid. Credits | trict in October, November, and January, while the 
side enadien oe eae for mv > and | fall in December was very scanty. Moreover, the total 
iy Gal of sees ates a. - be a ae up to} area under pure wheat and wheat mixed with barley 
further to be laid latinas ae 1917 t - oon and grain was reduced from 7,382,433 acres last year 
destrover class aa canis de ee cee of t : to 6,372,701 acres. This compares with 4,405,682 acres 
cost of the first up on ties oaituas ; ae tei e aap memegen in the famine year of 1907-8. Wheat sown with barley 
pesetas, of the second 2 sane Ty be tg and grain and not harvested separately is consumed | 
9 million pesetas are sanctioned ‘on ‘account of three oat = sama oo ee 
siiaiarines to tee camumnhadiinane® teyiaee oad a aaa production and loca requirements the amount of wheat 
and another mill; ee ; 915; | available for export this year is likely to be small. The 
millon pesetas for the commence-| prolonged drought also severely damaged the linseed 


Dera deen adie week Aen a 


on 


ment of ree ‘ 
ear oe Bvcgercn = — are = Fe rapeseed crops, which in places almost entirely 
programme of ’ the to gos Pp “hich - —; S | failed, and the yields this year are expected to fall by 
additional 10."00,c00 Gor a ') Vas, wit an | 60 per cent. and 34 per cent. respectively. Last year 
in 1700, pesetas for outfit and | 95,000 tons of linseed and 34,000 tons of rapeseed were 


continge y cac . . . 
W to rene nt expenses, brings the grand total | produced, and the estimated figures this year are for 
000,000 pesetas for this part of the Esti- 38,000 tons and 22,000 tons respectively. 
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Mates llowanee : ° 

ae \ ‘wance 1s made for the sale and scrapping 

akcomrar material; and the proviso added that any | } j 

the cones vote not used shall be carried forward to | Hayti and San Domingo,—Consular reports on the trade 


iction account. This programme is com- 


sieht on of these two Republics appeared just after our note 
viected DV the 
With One 


provision that the Minister is to contract lof last week. Our Consul in Hayti writes in terms 
saa 


ne or several firms of experience”’ for the | of unrelieved pessimism. The year 1913 was a bad 
iis Senate cae docks and other improvements | one, ‘‘ trade and commerce have been at a standstill,”’ 
astioned "ae = - “ 15/633,000 pesetas are = the ot — oe heavily from the fall in 
Sila tens ennai satel nm e Ferrol Works, | the price of coffee. e gold premium checked im- 
| se z adiz, and 19,400,000 to ' ports, which fell 10 per cent., and Mr Pyke sees no 
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tion of contracts by foreigners is attended by innumer- 
able difficulties,’’ and no wish to diminish them can 
be observed, for the legislation of 1913 was strongly 
Protectionist. Finance is also in a bad way; the 
|| Budget for the year ending next September shows a 
\| deficit of more than £300,000 over the estimated 
‘| revenue of £1,206,000. From the Dominican Republic 
|| the report is almost cheerful, although that half of the 
|| island also enjoyed a revolution in 1913. Imports con- 
i} tinued to increase, affording ‘‘ eloquent testimony to 


oo progress and increasing buying power of the 


i . . . . ‘6 kT . . 
| opening for an increase in British trade; ‘‘ the execu- | The improvement in the native |a} 
| 


|| country ’’; exports declined 15 per cent., owing to the 

|| partial failure of the sugar crop. Finance appears 

fairly healthy. The revenue showed a substantial in- 

| crease, and the payments into the sinking fund for the 

| 1907 loan represent about 4 per cent. During the 
present year it is proposed to revise the Customs tariff, 
‘‘ with a view to removing certain anomalies and to 
stimulating foreign trade.”’ 


further improvement during the month of May on the 
figures for the preceding months of this year. Asa 
matter of fact, the value of gold produced during May 
is higher than any month since August last year. The 
total production during May amounted to 720,229 
ounces of fine gold, valued at £ 3,059,340, being an 
increase of 36,352 ounces in weight and £154,416 in 
value as compared with the month of April. The pre- 
sent figures, however, fall short of those recorded in 
May last year, when the output amounted to 794,306 
ounces, valued at £3,373,998. The following table 
shows the value of gold produced month by month since 
the year 1909 :— 

TRANSVAAL CHAMBER of Mrvnes’ FIGURES, 


- 


en NC 


1909. 1910. 1911, 1912. 1913. 1914, 
Re re (oe 
i #& £ 2 
January sererevessead 2,612,836) 2,554,45), 2,765,386 
February........ ees 4 2,400,897; 2,445,08S' 2,594,634 














£ £ 


3 
2 
Na haan 2,580,498) 2,578,877) 2,871,740. 3 
April ee | 2,578,804  2,629,53!| 2,836,267) 3 
Ot oc eaaniid | 2,652,699 2 693,785, 2,913,734, 3,31 
“SRE IAee | 2,621,818) 2,655,602) 2,907,854) 3 
DONT acc0ce hs canal 2,636,965: 2.713.082| 3,012,738) 3 
I as vcinmstininend 2,597,646: 2.757.919) 3,030,360) 3. 
September .......... 2,575,760 2,747,852) 2,976,065) 3 
i ca ces 2,558,902! 2,774,390! 3,010,130, 3 
a ae | 2,539,146 2.729.554) 3.057,213, 3.216.965 
December .......... 2,569,822) 2,722,775| 3,015,499) 3,297,962 








——— | | —_—— 
Total ........-- 130,925,788 32.002,912'34,991.620 38,757,560: 37,358,040 14310266 


The statistics of daily average production continue to 
show an improvement, being returned at 23,233 ounces 
for the month of May as compared with 22,796 ounces 
for April. In the month of May last vear the daily 
average output amounted to 25,622 ounces. The follow- 
ing table shows the tons miiled, the ounces of gold re- 
covered, and the profits of a number of individual 
mines :— 


Tons Milled Ounces Profits 


Transvaal Gold Output and Labour.—The statistics 
of gold output and labour in the Transvaal show a 
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Company. April, | May, April, | May, April. May, 
1914, 1914. | 1914 1914 1914. 1914. 
_ ——$-———— _¢«§ ——- —— } ee | 
£ £ 

IN 2 5 ce acnccvecsonss 41,50C | 43,200 | 19,581 20,072 | 35,527 36,265 
EINE ooo csctnneces 184,000 | 264,000 | 58,149 63,208 99,841 | 111.113 
East Rand Proprietary .... 140,000 | 151,600 | 50,234 52,809 63,983 69,947 
Ferreira Deep............-. 54,100 | 61,300 | 24,728 26563 | 56,088 60,042 
Kleinfontein, New......... 51,400 | 52,700 16,237 16,507 22,545 23,314 
Langlaagte Estate......... 47,147 | 53,002 | 13,690 14,785 | 15,000 16,500 
New Primrose............. 22,900 22,300 6,150 6,118 | 11,619 11,3°7 
Randfontein Central ..... 209,596 | 216,590 | 57,290 59,862 71,300 72,600 
ORUMEOM 5c ncvdccccsetece 50,300 | £5.700 20,407 21,725 | 50,296 53,575 
Robinson Deep ..........- 44,660 | $6,580 | 14,355 15,223 25,061 25,385 
en ee er re 66,000 | 11,797 19,962 19,469 20,857 25,605 
OE | wiv naidetvocceses 38,600 | 39,600 12,724, 12,614 23.079 22,648 
Wan Bge Deep § ....esccs0e 40,000 42,080 _ 15,599 16,370 | 32,007 34,601 
Village Deep ............+ | 50,3080 | 52,500 | 16,541 17,586 | 27,158 30,104 
Village Main Reef.......... ; 30,050 | 33,000 , 14,785 14587 33,849 32,566 
Witwatersrand (Knight's) ..| 38,430 | 45,420 11,224 11.880 | 23,532 25.311 





The following are the latest native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 





contractors— ae 192 a 
Feb. Mar. April. May. 

Gold mines ......-- 157,675 .. 162,815 .. 165,005 ., 165.433 

Coal mines.......... 9,508 .. 9619 .. 9625 .. 9 6ly 

Diamond mines .... 12,266 .. 13,390 .. 14,150 .. 14,284 








Total ......-+++ 179,447 .. 185,824 .. 188,780 .. 189,336 
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so pronounced in May as in the preces . 'Pply Was not| 
the figures are the best recorded this veo. Ss bu 
—_—_—_—_— . 
The Weather and the Crops. — \n .o-:... 
respondent writes :—There is every pen. 
cellent hay crop in most parts of FE; ae, OF an 


during the last few weeks having oan a 

favourable. The nights, it is true, hay, npn 
£ » Nay CeN SOmewt.. 

cold, but there has been a good deal « eer 


abundant rain has fallen. Cutting js ‘ace os ; 
in many parts of the South of England. t ee 
shire and Hampshire good progress has was ae 
and both quantity and quality are excellent, Op t,. 
land the grass is still standing, and a rood wlada 
promised. Temporary grasses are in excell sak tend 


The cereal crops have made good progress, 
the lighter lands there are many bare patches. Whe: 
particularly, promises well; barley and oats thoust 
plentiful in straw, do not lead one to expect more thas 
average crops. Beans and peas have grown excellen: 
during the past few weeks, but fly and o: a 
very plentiful indeed, more so than for several seasons 
past. Potatoes are likely to yield well, and are ra. 
markably free from disease. In a few exposed districts 
the exceptionally severe frosts which occurred during 
the latter part of May did considerable damage, but, 
taking the crop as a whole, there is little ¢: 
complaint. 


her pests are 


Cause for 





Tariff Fire Results.—A Correction.—In the article op 
‘* Tariff Fire Results ’’ in our issue of 6th inst. a mis 
take was made in the net premiums of the Royal Ex. 
change Assurance Corporation for 1913. The mistake 
was due to an error in transcription, and the figure 
should have been £883,987, and the balance of profit 
is, therefore, £,76,560, instead of £29,559, as stated 
by us. This is a satisfactory result, and we greath 
regret the false impression given by our figures. 





Wills and Bequests.—The [/lustvated London News gives 
the following list of wills proved, with the amount o 
personalty in each case :— 


Mr Robert Henry Otter, of Queenswood, Chertsey, f 
NT kc ce dint Saha e kd kde RRMEED ead bb ewe benee.ce 145,75 

Mr Samuel Heilbut, of 8 Carlos place, Grosvenor square —_767,157 

Lord Strathcona, of 28 Grosvenor square, S.W. ...... 4,651,401 


Mr Charles Stewart Hardy, Chilham Castle, Canterbury 112,245 
Mr James Oddy, of Moorlands Hall, Birkenshaw, Yorks 90, 820 





THE registered office of the Emba Caspian Oil Com: 
pany, Limited, has been removed to 24 Bishopsgate, 
London, E.C. Mr Alfred Salt has been appointec 
secretary pro tem. At the annual conference of tt 
Chartered Insurance Institute held at Newcastle-upo 
Tyne on June 5, 1914, Mr George E. Mead, manage 
and secretary of the Sun Insurance Office, London, was 
elected president of the institute for the ensuing yew 








Foreign & Colonial Correspondence 


GERMANY. —THE BOURSE — THE BULGARIAN 
LOAN—CORN SUPPLIES—RUSSIAN TRADE. | 


(FROM OUR CORRESPONDENT.) 
BERLIN, June Il. | 


THE Bourse shows a somewhat improved tendency this 
week, although the volume of business remains very 

restricted. It has been influenced favourably for severa 

days by the better tendency reported from most of 

foreign exchanges. The calmer tone of the Paris | 
Bourse has made a particularly good impression, 2°) 
London and New York reports have also given ence!” | 
agement. The market for Russian bank and industria’ } 
stocks has continued for the most part rather weé® 
Traders here were disappointed last week over the ore 
success of the intervention buying carried out with “ 
large sum set aside for that purpose by the - 
Government; and the published statement of 
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i On July 1st the first official census of corn supplies 
~~ soe issued for the purpose of stemming } ‘st Oo PP | 
om Finance Mini — of prices, was commented upon in throughout the Empire is to be taken, as a basis on a 
‘aS nog | the downward tr se. The continuance of Russian which to judge the difficult question of food in war time. ‘ 
) i sense. 


-imistic 
a pessill 


ling here also made a bad impression. | In recent years the export of German corn has rapidly 
ee sellin 
| arbitrage S©'S 


.~ continued till Tuesday, but yesterday | increased. It has been particularly great during the 
I) These operations v4 good advances under the stimulus | last 12 months, and there is every prospect of a marked 
| Russians registere . the American crop reports have | shortage within the next few weeks should there be any 
is, This wee f 
i of Paris. 


es AN A LTR ow 5 fy toot at 
er ass 1 







; ouragement, and last week’s iron | delay in the harvests. It will be found in all pro- ; 
‘cathe TMM civen some encourage ‘de wave a considerable stimu- | bability that on July 1st there is hardly more corn in the 
> Deen MM) Carket review from om 4 . 1 airtt upon the the more | country, both home and foreign, than would be con- 
— jus. Mexican bonds are odin order in Mexico, | sumed in one or two months at the most. An important || 
de hopeful prospects er eae to - the July coupon factor in the problem is the great change which has | 
here MR and upon the arrival of — is yt Pomel o and Balti- | taken place during the last 15 years or so in the 
onset I on the Tehuantepec Railway aane i = a American milling industry. Almost all the small mills, formerly 
— i mores show a slightly earner —  iekecemanioees fur- | scattered over the whole country, have now been swept | 
co | Railway bonds are mostly weak. aad f steel prices | Way, replaced by large milling concerns, concentrated || 
eld SMM oe stimulated on Monday by adv come : a. he hi- | for the most part in the large ports. These few large || 
ae i in Belgium and by good May ans ca > . ed mills keep nothing like the total supply of grain || 
Thos |) werksverband. re oe ae © doubts | formerly kept by the multitude of smaller rivals. In|} 
hous EL yesterday in this ee oe ueinddations for forming addition, their concentration on the coast makes the | 
tha | about the progress of ft - ae , 1 Traders vacillate | Cistribution of supplies over the whole country far more 
len! | trade combinations 1n —_— ee ” as von the final | (‘ficult during time of war. a or the great part the i ; 
ste oss between hope and fear rroem oa tt ss siaiiniae of the | Jarge concerns depend for their supplies on foreign | pe 
easons outcome of the eo on ae Sa suspense for | COT which would cease at once in the case of blockade, | ; ee 
re re. matter will apparently keep _— oe Z ee ‘eel or, as is probable, even on the outbreak of war. The | :& 
stricts months to come. Steamship shares are be f ean corn trade busies itself now for the greater part with | - 
during upon less satisfactory reports from - aaa hae dealing in fodder and with the export of native corn. | tee 
», but market. Home loans are neglected, a as «,- | Corn supplies in any quantity are no longer kept, since | ret 
se for slight variations. The Money market shows an easier the small consumers no longer exist. Lhe result is f re 
tendency. Last week a special quotation was intro- | that between May and August comes a period which in | fey 
dused for short bills owing to the disinclination of the the case of war might prove critical. There are many | ef if 
i banks to discount them, and the rate went to 3 per saa suggestions to remedy this evil. One of those most || 4 a? 
a ols It was not maintained, however, ae oe ae often urged is that the Government itself should collect | ‘| 
al Ex. long bills are now lower. Phe day-to- 7, snp on . : supplies. A reserve of about 14 million tons, two- 1 t 7 
Satie has again fallen to 2 to 14 per Cont., with a Sra | thirds rye and one-third wheat, with proper arrange- || a 
figure offers of money. The Reichsbank s return for last wee* | ments for distribution, would, it is calculated, enable || 1p a 
profi made a satisfactory showing, with a total es | the country to last out over these critical three months. || { te | 
stated f £6,680,000, as compared with £6,005,000 a year) tow far these precautions are necessary will be made || tae 
reat ago. In the Exchange market a relaxation of the | clear by the coming census, in which home and foreign | i! 
ak London cheque to 20.494 occurred yesterday = ae corn are to be entered separately. It may be added || am a 
tion with the easier tendency at London. The Paris that the greater part of Germany’s foreign supplies, || ts 
$ gives rate has dopped 7} preamgs = aie es pr ne a both of corn and fodder, are drawn from Russia, the ee 
int of risen on Monday to 81.473, or a higher level than at t | most likely opponent in case of war. 4 
time of the withdrawal of French credits in 1911. The An argument which illustrates some of the difficulties || a 
f rate of telegraphic transfers to St. Petersburg keeps of trade statistics has been taking place recently in the |) : , 
145,757 remarkably low. After a slight rise last week the rate | Gorman and Russian Press as to whether Germany or 1 
DiS) has again fallen to 213.95. Russia derives greater advantage from the commer- || 
aaa The calm of summer has already settled down com | cial relations between the two countries. According 
90,8 pletely over the political world, and nothing is left over 





from the last session of the Reichstag beyond the rem- 


; , =i Russia are 1,150 million marks, exports from Russia | 
ts of a discussion, still carried on vigorously from I 


ean ke oe 
om 
, fi 


to Russian official figures, imports from Germany to || 


wee ngs BS 


. Se : Social; mnie, ten aaa Germany 980 million marks. The German figures, || oe 
Com- both sides, over cae a of the Socia = par . = also official, give a very different picture. According } { 
sgate, maining seat iring * customary cheers [fo > i , ‘ ° . ; 
- ee . ” d mgr, - ne te. tenet: thee: hawe to them, exports from Russia to Germany are 1,528 } - 
DIN Tec NalS€T, -vVel > poche 2 < a , B «< eee - ‘ : . ¢ , a } 

, 7 — nepclhesblng sn a Bn - ns foolishness of | Million marks, imports from Germany to Russia 680 || 
mn UK een a Loo any protests agains ; i Ss eges ; ; we : 

‘ & . a ” id ble interest is being taken million marks. From the German side this disere pancy }} 
upon- itis proceeding. /onsiaerabie interest 1S > < o . : a T . : > “aE | 

“ ae . es “Af ~ i+ | 1S explained as follows. The Russian import figures, 
naget nthe question of a German loan to Bulgaria. After it ik $6 Bac quae: oak -atbiaaieen- Rienminsas thes tonaaial 
}, Was had at first appeared that the arrangements between the ~ Fagermgs. — sunction between the transit 
ase ~pameteange yg AN woe Sos See a . | traffic through Germany and the true imports. This | 
yea Visconto-Gesellschaft and the Bulgarian Government | °° ~~ al ue he _ ne 

were practically complete. it was suddenly announced transit traihc amounts to 440 million marks, whic | 
ee ee ee ats acm, 2 le | When subtracted brings the Russian import figures very | 
at the negotiations had been broken off, with little : 


the c Thre | *xport figures omit the very large export of grain from 
in€ Creation of a tobacco monopoly. This is demanded am nw t A eta ns . 5 a or 

by t . : : ; : ssia to rmany by sea throug olland, which are 
y the German financiers in the hope of securing a | USS!a to Germany by sea ugh Movand, whicn are 


RIAN regular supply 
DE. | Prepared i1 


of tobacco for Germany. and so being salculated at several hundred million marks. In the 
« mé « . ~ e . . ee 

case of emergency for a struggle against | Meantime, the dispute over the coming revision of 

i as ; 7 < e ; ay< . 


te ; a ‘ : Zusso-Germ: commercial ‘lations Foe 
e “cigarette trust.” The Bulgarian Government, Russo me rm om a an a . - t 2 Ba? on 
re : ay | ¥ sly, S quite clear th Siz ‘ter- 
| wever, sees no prospect of getting such a proposal | VigsOrousty, anc , 7 mh a _ aie ro ; st 
ee ‘ nial 1 : 7 * “11° 7 oO s m1! again 1e On ti¢ ( “eC 
- this | accepted by Parliament. It is said that 60 million | Mined not to submit ag ” CARSIORS SOLES 
: ie tre 4 


upon her at the time of the last treaty, concluded 


inother prolongment of the existing Trea- ; : : 
during the darkest days of the Russo-Japanese war. 
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the iS IS obviously not enough to free the Government | _ The recent cold and rainy weather has had a at 
Paris om its financial difficulties. More recent reports sug- | fortunate omens upon = ee prospects. W eeds | 
and | s*st that the German negotiations are not so hopeless and ana sr = = se ” uh a eo the ee 
oe — ‘st thought, and that they will be taken up | crops. Potatoes are late, and are said to stand between || 
or g in Sofia, after consultation between the Bul- | good and middling. The same is true of sugar beets. 
stra | Sarian delegates and their Government. There is| On the whole, the crops at their present stand are 
yeak. i naturally, in Germany a strong desire to secure the | slightly worse both than last month and than at the || 
poor | an, which would mean . strengthening both of com- | same period in June a year ago. The depression on 
. the ‘ | political bonds with Bulgaria involving as | the iron and steel market continues, and nothing fur- 
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been raised, a clear indication of the determination to 
keep up sales at all costs. The production of raw iron 
for last month was 1,607,000 tons, a recovery on April, 
but still some way behind the 1,643,000 tons of May a 
year ago. 


— 








FRANCE. — THE MARKEr AND THE NEW 
MINISTRY — BANKING SHARES— TAXATION 
RETURNS. 


(FROM OUR CORRESPONDENT.) 


Paris, June 11. 


Tue fall of the Viviani combination, though discounted 
by the Bourse early last week, naturally did nothing to 
encourage the market, which viewed with small satis- 
faction the rumour that M. Combes was to be asked to 
join the Ministry. M. Viviani failed because he 
desired to issue a statement to the effect that “‘a 
reduction of military expenditure should be postponed 
till some future day when the external situation was 
favourable,’’ while two members of his Cabinet in- 
sisted on a definite pledge, irrespective of the inter- 
national situation. Further, it was said that the French 
Ambassador at St Petersburg hastily came home to 
inform M. Viviani that he should feel obliged to hand 
in his papers were the military law in any way tampered 
with. There is little doubt that a campaign has been 
carried on by certain sections of the extreme Radical 
party against the President himself, whom they have 
never forgiven for his remarks about the necessities of 
external defence, in the hope that the failure to con- 
struct a Cabinet might compel him to resign. 

M. Ribot’s Ministry has been well received by the 
Bourse, since it at least marks the close of the previous 
chaos, and a possibility of a settlement of the big out- 
standing questions of the Budget and the loan, The 
composition of the Ministry guarantees the maintenance 
of the three years’ law in its integrity; the Radical 
group immediately put down a motion declaring its 
want of confidence in the Cabinet and its adherence to 
the Pau programme. The market, on the other hand, 
showed a firmer tendency on the news that M. Ribot 
had succeeded in forming his Cabinet. Not that the 
Bourse has any illusions about the Budget; it is well 
aware that M. Ribot will include some kind of income- 
tax and a special tax on capital; but it feels confidence 
in the Cabinet, and believes that the proposals will be 
moderate in character, and that the Government will 
very shortly proceed to the issue of a big loan. The 
Bourse wants aloan. The Bulgarian loan, having been 
dropped by the German banks, is under discussion here. 
Again the Bourse is pleased. Meantime, the issue of 
the first vote in the Chamber is eagerly awaited. 

The suggestion recently made that steps should be 
taken to suppress the circulation of false reports, such 
as have recently been put about by certain speculators 
for a fall—notably by some foreign financiers—is not 
likely to bear any practical fruit. On the other hand, 
despite extensive forced liquidations on unfavourable 
terms, a certain natural reaction has occurred. For in- 
stance, capitalists are calling to mind that the deposits 
they hold in the various branches of the big credit 
houses are represented by specie or credit accounts 
convertible into specie, and by commercial assets 
readily discounted by the Banque de France. More- 
over, by way of putting a check on speculative sales, the 
Association of Members of the Stock Exchange 
asked to have some thousands of bank shares dis- 
counted, and insisted on the immediate delivery of scrip 
by sellers, discount being charged at a rate averaged 
over the period between the day of the actual trans- 
action and the next settlement. The effect was imme- 
diate: bank markings rose sharply—not before it was 
time, indeed, since the effect of a veritable campaign 
of detraction and a complete want of confidence in 
the shareholders had been a series of sharp, irregular 
falls in bank shares, which was far from being justi- 
fied by the facts. There was a moment when the 
Finance Minister thought of calming apprehension by 
coming to the aid of the Société Générale; but his 
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e 
note was hardly calculated to do so, and, ead 
intervention is no part of the function either jy. 
Finance Minister or of the Banque de France. How, 
ever, the expert officers of the Banque de Pisnenan 
examine the assets of the Société Générale os a 
clared that they were such as could ae oe 


. . be Uickly ana 
readily realised. The precedent—by which a — 





representing the State gives a kind of Certificate of | oe 
solvency—is a highly dangerous one. a — 
France is suffering at the moment partly from | | Sarng 
general economic crisis, partly from the after-effects ,, } 
inflated speculation and of the flood of new leiien 
many of them more or less indifferent, which exces! Avs 
the capacity of the saver and produce an indigestion . % 
on the Bourse. M. Alfred Neymarck estimates that 
at the end of 1913 France held between 11s and aad 
milliards of francs’ worth of securities, 40 to 45 ai. 
liards being foreign securities, including Governmen: 
stocks ; whereas 10 years previous the total held was 
not above between go and 93 milliards, 27-32 milliards ‘ 
being foreign. The new issues of 1913 were few iy THE 
comparison with rgt1 and 1912, and exceeded those of neg’ 
1904 by more than 2 milliards. nen 
The taxation returns for May and for the first five whi 
months of 1914 have just appeared. The total re. ee 
ceived during the month is nearly 309 million francs, | she 
against 29934 millions in May, 1913; and on the five ot 
months there is an increase over the corresponding |S" 
period of 1913 of 464 millions, which is satisfactory, so el 
far as it goes, and a marked improvement on the | pre 
position disclosed in the April returns. On the other wa: 


hand, the excess is markedly below the Budget 
estimate. : 


The returns of the Bank of France for this week, | wh 
last week, and the corresponding week of last year | 


are as follows :— ta 











DEBTOR. or. 
June 11, 1914. June 4, 1914, June 12, 1913. a 
f c 0 .@ 50 
Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 pan 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 800616 no 
ReServe.....sssecsceseceses 22,105,750 14 .. 22,105,750 14 22,105,750 14 do 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 . 
Special reserve .....seee0+- 8,407,444 16 8,407,444 16 8,407,444 1g \y 
Notes in circulation ........5,950,057,470 0 ..6,130.980,825 0 ..5,500,402,555 0 
Interest on securities ...... 22,846,620 88 .. 27.888,291 69 21,444,718 0 su 
Bank notes to order........ 2,338,746 49 ..  3,019,65995 .. 3,797,771 8 7 
Treasury account .......02. 130,314,617 86 .. 132,845,056 82 ., 248,216,700 tat 
Current accounts, Paris.... 845,766,716 83 .. 642,660,798 55 .. 606,796,252 5 
o branch banks...... 96,167,989 0 .. 121,887,207 0 90,481,304 0 0 
Dividends payable ......6 1,608,828 11 1,682,843 ll .. 1,489,151 ul be 
Discounts and sundries .... 30,958,335 74 23,153,464 58 .. 38,065,355 & 
Rediscounts eeeeeeeeeeeeee 5,407,880 0 * 5,407,880 0 * 5,435,385 = d 
Sundries ....cccccccccceses 230,129,814 21 .. 375,990,818 11 .. 239,454,424 5 
cudinesitingivionebtitaigiee —- a a 
Total ...00ccccccecee52:041,216,359 27 ..7,696,536,184 96 . .6,980,592,906 4 my 
10 
CREDITOR. 03 
f © f 0 t ¢ 
Cash in hand ......00e0000+4,461,459,946 49 ..4,409,869,671 37 » «5,935,007,885 8 0 
Commercial bills overdue... 2,407,078 95 .. 835,378 0 .. 185,247 1 
Discounts in Paris ........ 588,442,527 76 .. 562,214,545 48 .. 529,131,005 r 
Foreign bills .......seeeeee 9,533,907 16 .. 9,150,889 90 .. 19,587,865 . 
TEM WEIN 5 i:06000000000 7,535 47. 152,443 73 .. —— 200,s81 2 - 
Discounts in branches..... » 930,367,466 O ..1,161,194,270 0 .. 976,447,430 9 , 
Advances on bullionin Paris 30,010,000 0 .. 34,300,000 0 .. 15,394,000 ! 
Do in branch banks...... +s ** + . 33 408 ” 
Do in public securities .. 201,135,701 72 .. 200,451,966 31 .. 199,658,409 : 
Do by branch banks .... 533,454,973 @ .. 502,895,535 0 .. SS8011 iS 0 I 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 20000000 © ( 
Temporary advances(fioods) 4,989 0 .. 4,989,900 0 .. Cae M 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. retin . : 
Do disposable........+++« 99,579,293 85 .. 99,579,293 85 .. 9,5:000 © 
Rentes Immobilisées ...... 100, . 00,000 ° 100/000; i 
Premises and furniture .... 45,948,256 96 .. 45,851,074 35 .. i} a 
Expenses of management.. 10,028,654 5 .. 9,966,197 78 .. a ‘at iE 
ed specialreserve.... 8,407,394 1 .. 8,407,393 1 .. Bn T3 4 
Sundries .......ssecceeeeee 302125173 TL .. 335,698,877 4 .. 261SINT 





Total coccceccccocouecteeennee 27 + -7,696,536,184 96 = 
BANK OF FRANCE RATES. 


Discount COP ee eee eeee SEES ESSE SEES ESET EESE HEHEHE SHEET EEEE 5 
Advances 09 bullion .......cccccccccccccccsscccesesseseee® 4 
Advances on public securities .....csececccecsenvecseseer® 


The following were to-day’s closing prices and the 
variations on the week :— 
June 4. 


Par. f o f c¢ és 
Three per Cents. ...... 100.. 8590 .. 86 9 — 0 si 
Russian Fives of 1906.. 100.. 102 0 .. 10195 + “ok 
Bank of France Shares .1,000 .. 4,649 0 .. 4,005 0 ~ 33 0 ' 
Banque de Paris eeeeee ee 1,506 0 ee 1,473 0 v 4 0 i] 
Comptoir d’Escompte ee 500 ee 1,032 0 ee 1,023 0 + 19 t i 
Orédit Lyonnais ...... 500 ..1,612 0 ..1,600 0 +¥ 0 | 
Orédit Foncier eeeeceeee 500 ee 885 0 ee 891 0 ae 9) 0 i] 
Suez Canal eeeceeecese 500 ee 4,980 0 ee 4,959 0 + 3 0 || 
Northern Railway ..., 500 ..1,725 0 ..1,717 0 * @ 9 | 
Western Railway...... 500 .. 878 0 .. 8700 + £9 | 
Or Railway eeeece 500 **. 1,318 0 ** 1,306 0 + i 


_————— 
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’ May 30. June6. June 9. 








Par. f{ © fc f c |4perCent.Common Rente .... 81.20 .. 8110.. 81.15 
| ; 500 .. 909 0 .. 90 0 + 4 G | 42per Cent. Silver Rente ...... 84.70 .. 84.35 .. 84.00 
| Bastern Railway +++ere Fr ** 949 9 2. 1,280 0 + 19 O | Austrian Crown Rente.......... 81.60 .. 81.45... 81.55 
|| Lyons a 500 ..1.130 0 ..1,106 0 + 24 O | Austrian Gold Rente............ 100.25 .. 100.35... 100.35 
|| Southern Railway «+++ 955 °° ""ga2 O .. 614 0 + 8 O | Hungarian Crown Rente........ 79.95 .. 79.95... 78.95 
|| Ottoman Bane Rails 500 .. 642 0 .. 538 0 + 4 O | Hungarian Gold Rente.......... 97.00 .. 97.05 .. 96.80 
| Meridional 0 : hen 500... 92 0 .. 9150 + 0 50 | State Lottery Bonds of 1860 .... 1,625.00 .. 1,625.00 .. 1,625.00 
|| South of Aus ~ Shares 500.. 453 0 .. 445 O + 8 O | State Lottery Bonds of 1864 .... 670.00 .. 675.00 .. 675.00 
| North of BPO . 600... 453 0 .. 447 O + 6 O | Anglo Bank................ wee. 328.25 .. 327.50... 328.00 
| Sara eee eds ccc, 800 -» 867 50 .. 86650 + 1 O | Bankverein............s.seee0. 507.50 .. 505.00 .. 505.00 
| Sg Som vere Austrian Bodenkreditanstalt ....1,145.00 .. 1,127.00 .. 1,142.00 
—e=——_—"juj7| Austrian Creditanstalt .......... 601.00 .. 602.50 .. 602.00 
Hungarian Kreditbank.......... 777.00 .. 778.50 .. 780.00 
| AUSTRIA HUNGARY.—COLLAPSE OF THE BUL- ee Gesellschaft, L. Austria ae ee aa = oe poy 
F 7 aoderbank...........: ecccece - 482. ee 13 os 
GARIAN LOAN—ALBANIA AND THE TRIPLE Austrohungarian Bank...... osen a e« ee ee ae 
a PROSPECTS—AUSTRO- | Unionbank .......... eescececes SERED ec ee 

ALLIANCE BABVESS Alpine Mining Company ........ 787.50 .. 77525 .. 778.00 
SERVIAN RELATIONS. Prague Iron Industry Company .. 2,468.00 .. ane oe = a 

(rp J NDENT. Coal Mines of Briix ............ 857.00 .. ba 
(races OUR CORRESFONDENS.) Skodaworks, Pilsen ....... TEI qa0i00 3 716.25 3: 717.00 
VIENNA, June 9. | Bricks Manuf. Wienerberg...... 690.00 .. 668.00 m 859.00 

oa 5 say: . Sela Buschtiehrad Railway .......... 839.00 .. .0O0*.. . 
Tue Bulgarian 500 million francs loan, = to whic h Danube Navigation Company.... 1,123.00 .. 1,126.00*.. 1,139.00 
‘negotiations went on between the Bulgarian Govern- | Northern Railway (Ferdinand) .. 4,930.00 .. 4,925.00 .. 4,940.00 
ment and a German syndicate for several months, and ag ae = A — a — 

ee : id — ? n ays m ee ee 8 a. 
which the Bulgarian Finance Minister came to Berlin | German Marks Mohan a 117625 .. 117.75 .. 117.85 


to sign a week ago, fell through yesterday. In Vienna 
‘the reasons given by Dr Salomonsohn, of the Diskonto- 
| gesellschaft, are regarded as a pretext welcomed by the 
‘German banks to get out of engagements which at the 
‘present moment do not appear safe. M. Tontschew 
was certainly most anxious to return to Sofia with the 
signed contract of the loan, but could not promise that 
‘the Sobranje would vote in favour of an arrangement 
which amounted to a monopoly of the sale of tobacco to 
be shared between Germany and Austria-Hungary. The 
loans contracted by Bulgaria before the war were 
granted without any special guarantees, and the 
Sobranje cannot see that there is a necessity for them 
now. The Neue Freie Presse asks what will Bulgaria 
do now for a loan? It already owes German and 
Austrian banks 130 million francs, borrowed on the 
supposition that the loan would soon be an accomplished 
fact. Austrian and Hungarian banks very recently dis- 
counted 30 million francs’ worth of Bulgarian Treasury 
bonds. It may be supposed that Bulgaria will apply for 
a prolongation of its Treasury bills and its pending 
debts to the end of the year. Fresh negotiations for a 
loan will not begin before the autumn. In financial 
circles political importance is attached to the wrecking 
of the Bulgarian loan. It is almost certain that a syndi- 
ate of French banks is offering the Bulgarian Govern- 
ment an advance of 60 million francs, and the prolonga- 
tion of the Bulgarian pending debt to the amount of 
73 million francs. It is a fact worth noticing that 
Bulgaria will apply for credit to France and not to 
Germany. As it may be assumed that the German 
banks did not refuse the Bulgarian loan without the 
sanction of the German Government, there must have 
veen very serious reasons for so radical a change in the 

| attitude of Germany towards Bulgaria. 
Belge saPpointment caused by the collapse of the 
be gad male levees Lean aest 
Vienna Bourse which was ced adeie ten teed ; 
| Conjectures about the Cear’s visit in Rs oa = 
|the uncertainty of the siuation ia: Sinai. ie 
deed, far from impossible that the aus: f this’ + 
|| Dlematic new State may end in retort mene h T —s 
Alliance, which has for so many a a hon h ‘lar 
of European sace. The deep- egies pe os 
Austria and Italy had om pn an aaa dee a 
these years, but now “ah kept = all 
cord, all the old icaaiamie zoe or an apple o dis- 
re brought forward and 


discussed i, . 
—. ‘Quite unreserved terms. Even a remote 
aon the Triple Alliance must have a disastrous 
eee the business world. Quotations on ’Change 


oo paindergone the following changes during the last 




















* Without the coupon. 


The depression of the Vienna Bourse, which has lasted 
so long, is giving way to the total inactivity of the 
summer months earlier in the year than usual, because 
the harvest prospects are very poor indeed. ‘The 
situation in Hungary seems desperate when one con- 
siders that there are only three weeks to harvesting 
time, and the wheat in the most fertile districts is not 
much over half its usual height and very spare. In 
Budapest corn prices are steadily rising, and will con- 
tinue to do so so long as it is certain corn duties 
will not be reduced in the commercial treaties with 
corn-growing countries about to be renewed. ‘There 
can be no doubt that large quantities of corn for home 
consumption will have to be imported this year. The 
question is being discussed whether the Government, is 
justified in maintaining the exorbitant duties, when the 
entire population suffers so severely from heavy taxa- 
tion and the high cost of living. The partial prohibi- 
tion of the import of cattle and the high duties only 
favour a very small class of wealthy individuals, who 
are growing richer and more powerful year by year. 
Kelety, in his work on the nourishment of the Hun- 
garian nation, shows that there are 400,000 families in 
Hungary who own only one toch (1.6 acre), which is, 
of course, insufficient for their wants. At the same 
time, there are only 1,945 persons in Hungary whose 
property exceeds 1,000 toch. These 1,945 people own 
one-third of all Hungary. They alone profit by the 
exorbitant duties which raise the price of bread and 
meat to figures which make it impossible for poor 
parents to bring up their children on sufficient food. 
In Galicia and Bohemia—where to per cent. of all the 
land is entailed—the state of things is very much the 
same. Hungary has raised a demand for temporary 
suspension of the corn duties ; the Chamber of Com- 
merce in Budapest has done so in the most impressive 
manner. There is, however, very little hope that the 
Governments will dare to oppose the powerful 
Agrarians, who protest vehemently against such a 
measure, even for one year. The duties on cattle and 
pigs are so high that Servia finds it impossible to 
export its chief product to her neighbours, and naturally 
nurses its political grievances against Austria-Hun- 
gary all the more for this reason. Some hopes of 
better relations are entertained, since a short time ago 
the Emperor granted a pardon to a number of Ser- 
vians sentenced to long terms of imprisonment for spy- 
ing in Bosnia, and King Peter of Servia caused several 
Austrians and Hungarians accused of spying in Servia 
to be released. These measures should prove useful 
from more than one point of view. Economic and 
financial hostility between these next-door neighbours 
has proved fatal long enough. The imports from and 
the exports to Servia from Austria-Hungary before 
the wars amounted to exactly 48 million dinars each 
way, and gave an impetus to many branches of 
Austrian industry. 
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Servia’s extended territory has increased her popu- 
lation of 3 millions by 1} million. To provide 47 
millions with some of the necessaries of life must be 
of the highest importance to an industrial country such 
as Austria. The Treaty of Commerce which is about 
to be renewed should provide conditions which will 
give Austria a good market for her produce. But, of 
course, if the cattle duties and the partial prohibition 
of the import of Servian cattle are upheld, Servia will 
retaliate, and will look to some other foreign Power 
for the industrial imports which it needs. Both Ger- 
many and England are already busily engaged in 
winning the Servian market for themselves. 

With the Budget the Government published the 
results of taxation during the year 1913. Direct taxes 
yielded 430 million crowns—that is, 23 millions more 
than in 1912; indirect taxes 907 million crowns, or 5 
millions less than in 1912. The principal items which 
caused an increase of direct taxes were the tax on 
house property (6 millions); tax on the income from 
commercial undertakings (15 millions); land tax (1 
million) ; tax on wages (523,000 cr). The decrease of 
indirect taxes is shown to have been caused by the 
stagnation in business and by the reduced consumption 
of luxuries. The tax on brandy fetched 4 millions less 
than in 1912; the beer tax } million less; wine tax 
something over 1 million less; the lottery tax nearly 
2 millions less; bill stamps 910,500 less; salt tax 
1,600,000 less. 








ARGENTINA.— THE COMING SESSION — HIGHER 
RAILWAY RATES—-CROP PROSPECTS—-LOCAL 
PINANCE. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 13. 


AFTER the National Chamber of Deputies had held a 
preliminary Session to choose a provisiona! President, 
who named a Committee of powers to examine 
the ‘‘ diplomas ’’ of the 60 Deputies-elect, the Chamber 
held a preparatory Session on Monday last to receive 
and discuss the report of the Committee on the validity 
or otherwise of the diplomas presented. The Depu- 
ties-elect are allowed to take part in the debates, to 
support their own diplomas, or to oppose the approval 
of those of members of the other parties. Apparently 
the discussion will extend over many days, for a Radical 
Deputy-elect has occupied the whole of two sessions (it 
is seldom that the Deputies sit for more than three or 
four hours) in exposing the malpractices of the Pro- 
vincial Government authorities at the elections of 
March 22nd, but, however true these charges may be, 
the elections will be declared valid because the Radicals 
and Socialists are in a minority in the Chamber. When 
these questions have been settled the Chamber will 
choose its President and Vice-Presidents, and then the 
Vice-President of the Republic (Dr Saenz Pefia being 
still ill) will attend to open the ordinary Session of the 
year 1914, and to read the Message which he has had 
ready for several days. The Senate has chosen its Pre- 
sident, Dr Benito Villanueva, who has also been elected 
President of the Jockey Club ! No doubt the anticipation 
of the acquisition of these honours was the cause of 
Dr Villanueva’s refusal of the special embassy to the 
United States, in return for the part taken by repre- 
sentatives of that country in the celebration of the 1910 
centenary of the day, May 25th, on which the Revolu- 
tion was initiated. At the request of the United States 
Government the sending of an embassy has been post- 
poned till the time of the opening of the San Francisco 
Exhibition. 

The National Government and the representatives of 
the Southern, Western, Central Argentine, and Pacific 
Railway Companies have agreed upon a compromise 
of the question of the increase of the tariffs, the Govern- 
| ment having accepted the offer of the companies to 
reduce by one-half, till the end of this year, the addition 

of 20 per cent. to the tariffs for the transport of live 
Stock and also for that of passengers for a single 
journey bevond the urban district, which addition was 
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sanctioned by the ex-Minister of Pyiy;. oc 
. . ryt ° 4 i Orks fh 
Meyer Pellegrini. The increase of the pascen,. 2 
was effected by an addition to th; eaten c, Ares 
gold in which the fares are calculated, byt jz e the 
“ee at aS °£ 


to 20 per cent. The present Minister has tes. * 
ready to listen to the complaints agains the ae 
by the stockowners, for the latter have been aa 
obtaining ‘‘ record ”’ prices for cattle and sheep 7 
the receipts of the railways have fallen off to Are. 
extent that they must have recourse to their sensed 
for paying the usual dividends, and, probably Tepe 
cases the dividends will be much reduced. ~* 

The excessive rainfall of the last fortnight has 
damaged the maize that has not yet been gathered. ané 
has prevented that which has been stacked from gettin 
dry enough for exportation. The Central Argentine 
Railway Company, which is the principal carrier » 
maize, calculated upon transporting 2,000,000 tons, by 
now it is estimated that the quantity will be less by 2 
per cent. The exporters of maize will sustain heay 
losses by having to pay demurrage for the 17 OF more 
steamers in port chartered for carrying maize, the con. 
dition of the grain and the bad state of the roads pre. 
venting the loading of the vessels. Some of them yi 
be loaded with wheat of inferior quality, which other. 
wise would not have been exported. 

The official report of the exports of grain, com 
pared with those of the same period of last year, show 
the following differences: those of wheat and floy 
have diminished by 1,550,000 tons, maize by 85,000, 
and oats by 370,000, but linseed has increased by mor 
than 5,000. The prices of wheat, maize, and linseed 
are high, with a rising tendency; the price of oats js 
stationary. The exports of butter have fallen off 
32,000 cases; wool exports are slightly in excess of 
those of last year, showing that the fear of a diminv- 
tion of the flocks is unfounded. The exports of meat 
last week were as follows :—Frozen beef, 25,40 
quarters; chilled ditto, 96,500 quarters; frozen sheep 
and lambs, 9,600 and 5,750 carcases respectively. 

The opposition to the new tax on spirituous liquors 
has ceased so far as most of the retailers are com 
cerned, for they could not afford to stop the sale o! 
them for an unlimited period, but the importers, whole- 
sale merchants, and distillers still hold out. More 
over, a test case has been submitted to the Supreme 
Court, a retail merchant having paid the tax under 
formal protest, and presented a petition to the Cour 
asking it to declare all national inland taxes to be ut 
constitutional, which is certainly the fact, for they are 
not included in Art. 4 of the Constitution of the Nati, 
which specified the resources that Congress may grat! 
for providing for the national expenses. It 1s, how. 
ever, seldom that a law Court will give judgment 
against the nation; at best, it delays giving its decisioa 
so long, and the cost of the long litigation is $0 heav}, 
that the plaintiff abandons the proceeding. This ma} 
have been the cause of the cessation of the suit 
stituted by a leading tobacco merchant some yes 
ago for obtaining the declaration mentioned. In ti 
present case the suitor is backed by the bey nee 
merchants, &c. The Court has, however, deci 
that it has not original jurisdiction in the matter. 

The receipts of the Custom House of the — 
continue to diminish compared with those 0! the ad 
sponding period of last year; the difference —_ a 
after the close of business yesterday to $19,375.44) 
m/n (gold being converted to paper money), equ, 
lent to nearly £1,700,000, but $4,300,000 m/n cad 
be deducted from the former amount for special adi 
duties received last year; on the other hand, ao : ra 
tion must be made to the deficit in vO aut 
probable diminution of the receipts of the other = 
Houses. A very general depression in t ‘Geir 
of the city is indicated by the considerable “4 = 
tion of the amount of cheques passed pee” ‘ 
Clearing House (now a department of the Ban =e 
Nation) last month; the total (gold being ae 
paper) was $1,179,396,462 m/n. Of course, the bas 
holidays affected the clearing. : a 

According to the new Governor's Message 
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the Province of Buenos Ayres, the 
the financial year of 1913 caused a de- 
















co-operation in the unhealthy and uncertain territory of 
crises and panics... Among the topics dealt with by the 
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er erations Ol 
oa Pert $6,835:028 m/n in cash and $7,891,842 in| Congress was that raised by Mr Faithful Begg, Pre- 
IS €q bonds, although the foreign debt was augmented by | sident of the London Chamber of Commerce, relative to }| 
een + wore than five millions ; the internal debt amounted the creation of special gold reserves in the principal |} 
npani . March jist to $90,178,000 m/n. Ihe Governor | countries, dedicated to be used in cases of panic, and | 
ind are vated that the new Budget will establish an equili- available, under specific conditions, for the banks in the 
), while ae between revenue and expenditure. _Probably ; affected country, who must refund the gold. The plan 
Such ay Mut what will be the state of it at the end of the year? | is a revival of that suggested by M. Luzzatti after the | 
eserves MEEThe Provincial Government will buy seed to the | 1907 crisis, for a sort of mutual aid between the big 
iD some fe mount of $1,600,000 m/n, to be lent to the distressed | issuing houses, designed to carry on the system of gold | 
horiculturists for a year—that is to say, they will then | advances made, for example, by the Banque de France | 
ht ha Mihave to pay for it, but, as they will almost certainly | and the Russian Treasury in London after the 1S8qr || 
ed, ans MEfail to do this, the Treasury bonds to be issued in| Argentine crisis. In the existing state of international } 
gettin payment ol the said sum are to be guaranteed (which psychology, even in the banking world, such a plan 
gentin means paid) as follows :—6o per cent. by the Govern-| does not seem to have the remotest chance of being |} 
rrier ¢ ment, 16 per cent. by the landowners, 10 per cent. by | actually put in practice. I] 
ns, the railway companies, 7 per cent. by the grain ex- Subject to the temper of the Paris market, and the | 
5 by: porters, and 7 per cent. by the importers of agricul- | needs and desires of the Russian Government, the gold || 
| hear tural machinery. The Bill has yet to be approved by | loans which were arranged here at the time of the || 
if more the Legislature. The National Minister of Finance | Baring crisis will be renewed. It is necessary here to || 
he con. alculates upon receiving $9,000,000 m/n from the | keep free from anything like a trustification between | 
ds pre. new tax on spirituous liquors, and it is stated that he | the directorates of the six or seven big issuing houses. || 
m Wil will propose to reduce by that amount the Customs | None of them would willingly incur the responsibility || 
Other. duties on foodstuffs in general consumption, but un- | of making far-reaching engagements in regard to con- | 
less Congress should consent to the projected reduc- | tingencies which may take place in different shapes and || 
» COM- tion of next year's expenditure by $50,000,000 m/n, | under different conditions. || 
, Show and of this year’s by $25,000,000 m/n or more, he We have passed through a sharp crisis, and are || 
| tow will probably have to provide for a deficit in the Budget | suffering, in Paris, from a disease with many causes, || 
35,000, of each year. which in some connections (for example, the under- || 
y more The balance-sheet of the Bank of the Nation has | takings made and losses incurred by the big banks) | 
inseed been published to-day. The deposits amounted on] recalls the Argentine crisis leading to the Baring || 
pats js \pril 30th to $12,750,916 gold (exclusive of the Con-| smash. Here, however, there are other factors as well || 
off bi version Fund of $30,000,000 gold) and $517,429,509 | —apprehensions of the new Budget felt by French 1] 
ess of mn. The advances and discounts amounted to| capital and thrift, and disgust on the part of the || 
iminus | $1,503,100 m/n and $436,616,200 m/n; the cash re-| public, which has lost confidence in new issues after a | 
Y meat Iserves consisted of $40,196,707 gold and $198,019,910| series of losses in Mexico, Argentina, Brazil, and | 
25. 400 }m/n. Compared with the balance-sheet of March 31st, | Russian industrials. Bears have played their part, || 
sheep the deposits during April increased by $2,500,000 gold, | growing more and more reckless in their hope of profit- | 
“: but diminished by $20,700,000 m/n. The advances and | ing by the shipwreck of others. This disease, this | 
iquors discounts increased by $62,000 gold and diminished | anemia, is disastrous in its effects on the financial and || 
al by $15,500,000 m/n. lhe cash increased by $500,000 | economic organism ; but no intervention could assist || 
de ol gold and diminished by $14,500,000 m/n. The Bank | it. Mr Begg’s formula is inapplicable in France, with | 
vhole- | employed during April in foreign exchange operations | its individualistic banking system and its note issue | 


More: # 99,080,767 gold, part of the Conversion Fund. A con- 


ideral aw ° 
orem siderable amount of gold has been withdrawn from the 


| es bv the fact that the Banque de France could throw a | 
wader | “4)a de Conversion during this month, and the balance | few million pounds on the Exchanges. In London, | 
| 


limited by law. A nanic in Paris would not be lessened | 
| 








Tite fe cee = aT ae T.4! . : : | 
Court Hy been reduced to $231,010,513. The National | where the Bank of England can only increase its note 
unat a. Os . ease . . . . * e* . 
ou Hypothex ary Bank has flooded the market with | issue in proportion to its gold, or in Berlin, where an || 
Vy ate | cedulas, and the Antwerp demand having almost ceased, | additional supply of bullion enables notes to be issued || 
ation, rn result has been the fall of the old series of Cedulas | to thrice its amount, the case is different. But here | 
rventin: + - - a. ° . . , *,* . . . ~ } 
grant cre to go.50 and of the new series (issued in| Mr Begg’s proposition is hardly likely either to find | 
how: 911) to 86.60. The difference in price is due chiefly | acceptance or to produce the results he hopes from it. || 
to the diff ‘rent at . 2 “¢ I itn I - I j 
ment a ferent dates at which the coupons are paid. | —I am, Sir, vours faithfully, TESTIS. |} 
sjsion ihe 5 per cent. bonds of the Credito Argentino Interno Paris, June 6th, 1914. | 
eavy, are _ at 55.60, at which price they constitute an —— | 
excellent investme ‘specially as ; , | 
mai tment, especially as the quarterly coupon 
+ ip (Will be paid on June 1st. THE ANNUAL COST OF EUROPEAN ARMAMENTS: | 
vears — — TO THE EDITOR OF THE ECONOMIST. | 
a the Sir,—Y our issue of June 6th brings two letters which 
cale | a e e ee one °.° 
“te £ otters to the &ditor deal with the European Unity League. The first criti- | 
: } * > s OF idk he . . 
» cises my figures relating to Europe’s expenditure on 
“eal armaments, and the second deals with the policy of the 
pita ‘THE CRISIS IN PARIS AND GOLD ADVANCES. i 
orre= TO Tue Ee League. In a previous letter I stated that Europe 
4 ITOR ‘ che Fes 
ated, SiIR,—An ] , OF THE ECONOMIST. spent directly and indirectly £,80,000,000 per month 
. "Tie I > ‘ ‘ " sce _ = . — 
444 is ny ese Congress of Chambers of |on armaments, a sum equal to that which the United 
siV2- lis being h 14 na fom oa _ ees Associations | States spent on the Panama Canal in the course of 
st a vhich considera é , : , , 
nu: attaches as the sien if a whine ible importance | 1, years. Your correspondent, C. W. Walker, says 
ygat ib dete ee espread desire to facilitate het ti ' f book ; a le 
o. ; Lule ¢ lal wu » meals ° . 2 ~ ¥ te “e cS > Z 
ddi- the « 4 | ‘orking of such commercial machinery as t at accorc ing to the re erence | 200KS, the principa 
the Satine anges and more uniform legislation as to | ations of Europe spent only £.400,000,000 per year 
stom a tea ‘rrants, unfair competition, insurance, bills |on armaments, or 4,35,000,000 per month, and asks 


rade cour uch a movement deserves especial en-|me to correct the much larger figure which I have pre- 


inu- armed «, x here it orginates under the shadow of | viously given. I am afraid your correspondent was a 
the in differans and Continental protectionism. Producers ‘little hasty. During the present year the European 


‘the DOsing ine. tres Mav conceive that they have op-|Great Powers alone are spending in cash nearly 


j to ajo. —— when they think of the conquest or | £,500,000,000 n armaments, and if we add the expendi- 
ster With the a: or Tespective markets; traders concerned | ture of the small Powers, that sum would be very 


-+} 1 . ° rT . . ° . 
Se of goods and capital stand more | greatly increased. That gigantic sum is only the direct 
: eether. At the same time, it is vain to |expenditure, and to this must be added the enormous 
- ‘usion as to the probability of international indirect expenditure on preparations for war. 
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From the ‘‘ Etat Militaire de Toutes les Nations ’’ | 
it will be seen that in 1913 Europe kept 4,979,586 men 
under arms, or five millions in round numbers. That 
number is being very largely augmented by the in- 
crease in the peace strength of the Russian Army. In 
the Continental armies men of all classes of society 
have to serve. More than five million men are perma- 
nently withdrawn from economic production. They 
are maintained in idleness, economically speaking. 
What is the loss arising therefrom? The armies and 
navies of Europe contain in the ranks the flower of the 
able-bodied men. They could earn good wages in 
civil life. The enormous corps of officers and technical 
experts would no doubt be able to earn very large 
salaries or profits if engaged in business. If we allow 
for the high earning-power of officers and of young 
business men and professional men serving in the ranks 
on the Continent, we may say that on an average a 
man engaged in the army and navy should be able to 
earn £2 per week, or £100 per year. On account of 
lost earning-power and lost production of 5,000,000 
men kept permanently under arms, the cost to the 
nations of Europe should be £ 500,000,000 per 
annum. I think my estimate that the nations of Europe 

spend directly and indirectly on warlike preparation 

,1,000,000,000 per year, or, in round figures, 
£,80,000,000 per month, errs, if at all, on the side of 
moderation. 

Your correspondent, ‘‘ S. V. B.,’’ states that in my 
memorandum I had recommended the unification of 
Europe for defence against the aggression of extra- 
European Powers. I am afraid your correspondent can 
hardly have read it carefully. I think I have stated 
as Clearly as it can be stated that the unification of 
Europe was necessary for making European war im- 
possible, and for making the gradual reduction of 
armaments feasible, or at least preventing their further 
increase. This two-fold object is the chief aim of the 
League, and the figures relating to Europe’s direct 
and indirect expenditure on warlike preparations show 
the absolute necessity of abolishing the divisions which 
at present divide Europe. The European Powers are 
Staggering under their burden of armaments. Russia, 
which needs all the money it can find for development 
and education, proposes to spend £750,000,000 on 
armaments during the next five years. France is in 
the throes of a great political crisis, which may have 
the most far-reaching consequences to that country and 
to Europe, because large numbers of the people find 
the burden of three years’ service in the Army un- 
bearable. These are surely sufficient reasons for 
advocating the unity of Europe. 

Your anonymous correspondent once more advocates 
the policy of ‘‘ formidable inferiority ’’ for all nations, 
and apparently also for the British Fleet. In his own 
words, national armament should be ‘‘ formidable in 
order to make attack less likely, inferior for the sake 
of economy and prosperity.’’ I am afraid your corre- 
spondent’s policy is impracticable, and I would show 
this by a homely simile. If your correspondent should 
expect to be attacked by a burglar armed with a 
revolver, does he rely for his defence on the formidable 
inferiority of a flint lock pistol? He will evidently 
endeavour to defend his life and property by better arms 
than any intending burglar is likely to possess. The 
same applies to nations. Formidable inferiority in- 
vites an attack, especially if the nation which contem- 
plates a defensive policy possesses desirable territories 
or great wealth which may fall to the aggressor. It 
is therefore obvious to me that in the present position 
of Europe nations are placed before the alternative of 
either arming to the limit of their capacity or going 
under. It follows that the armament race will become 
more fast and furious from year to year, and that it 
will be stopped only either by some cataclysmal up- 
heaval or by the bankruptcy of nations, unless the 
divisions which divide Europe are abolished, unless 
Europe becomes firmly united.—I am, Sir, your 
obedient servant, Max WaecutTer. 


The Europeon Unity League, 
39 St James’s street, Piccadilly, W. 
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THE PROPOSED BRAZILIAN LOAN. 
TO THE EDITOR OF THE ECONOMIST, 
; Sir,—Possibly the enclosed telegram may have ber 
intended for Brazilian consumption ;:— 
CONDENSED TRANSLATION OF TELEGRAM IN 4 Rio 


(‘* A Noticta ’’), LONDON To Rio, May 


NEWspapp 
. , eae ee 
London, May 19.—A consortium of English 


’ French s 

Belgian bankers has been arranged to treat heat a 

zilian financial affairs, Messrs Rothschilds reservine = 
al 


. ds @ 
verything ont 
W hen English 
WS, OF Close 


themselves the right to remain aloof from « 
having the Federal Government guarantee 
capital is concerned. The basis is as folk 
approximate :— 

1. The nominal amount of the loan will be 30 to » 
millions, interest 5 per cent., net price 95 as a minimum 

2. The entire loan will be guaranteed by the Cus 
House receipts, which at present are allocated to the Bel 
funding loan. 7 

3. Proceeds of loan will be applied as follows :— 

(a) Repayment of funding loan of 1808. 

(b) Payment of premium to induce holders of 1808 
convert into the 1914 loan. 7 

(c) Liquidation of Treasury bills outstanding or stil! » 
be emitted up to October 31st for a total of not exceedine 
53 millions. , 

(d) To payment during three years of the quotas fx 
amortisation of the foreign debt, which will be paid in cas 
after July, 1917. 

Telegram continues:—The above are the fundament:! 
points, and the following are ideas to be considered :— 

1. The consortium will assist a combination to secure thy 
lease of the Central, the West of Minas, and other Gover. 
ment lines of railway, if the Government approve, and ; 
special quota (of receipts?) to be reserved for payment o/ 
employees. 

2. The consortium will favour, or help to promote, te 
opening of a branch office of the ‘‘ Caixa de Conversaon 
in London to liquidate drafts which are paid here (Rio? 
in notes of said ‘‘ Caixa,’’ and to pay at sight the note 
which are presented (in London ?). 

3. The consortium binds itself to consider propositions 
for loans submitted by the States and Municipalities on! 
if they have the express approval of the Federal Gover 
ment. 

4. The consortium will consider in due time the advis:- 
bility of acquiring the shares of the Government in the 
Banco de Brazil, and subscription for the balance of tx 
bank’s capital not yet subscribed. _ 2 

The idea of establishing a commission lor tt 
control of public expenditure, composed of four members 
has been entirely abandoned, since it was known | 
Government would reject it in limine, although a Brazisat 
was to be a member of the commission, the others being 
two French and one English, or one French, one Engis: 
one Belgian. 

If any big loan is offered on conditions named, the eyes 
of European investors ought to be opened to the pos 
tively delusive form of the guarantee mentioned. J 

If the import duties are allocated to the service of the 
loan there would not be enough revenue left to carry 
expenses of Government. ae, ee ee 

Brazil to pull her through present difficulties = 
requires a respite of four or five years, payment ae 
terest and amortisation on old loans being — . 
funding bonds, and she would be all the better pee 
any fresh loans; the fact is she is like an honest e 
rather too optimistic tradesman who has got seem 
hands of money-lenders, and more to be pitied thes 
blamed. p BRAZILIENSIS. 


London, June 9th, 1914. 

[Surely our correspondent wo 
desirable to save Brazil from going 
ship.—Epb. Economist. ] 
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“THE MORAL ISSUES OF HOME RULB.” 


TO THE EDITOR OF THE ECONOMIST. 


; ,% not, I 
Sir,—‘* The moral issues of Home Rule do 


submit, depend upon the exact nature of the oe 
record of the various leaders of the Liberal — h 
Irish problem in the last quarter of a century. it 
constituencies have undoubtedly pronounced a Rule 
which at present holds good, in favour of eae 
But in discussing the question whether the Gov 
is morally bound to carry out that po 
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| June 13, 1914.] 


—— 


=. . . . . 
-- curely important to bear in mind the probability that 
an of the electors voted for Home Rule in reliance 


ances that the threats of resistance from Ulster 
‘‘ bluff’? and might safely be disregarded. 


on assur 


were mere : 
If, as now seems clear, Home Rule cannot be imposed 


scrupulous sense of moral obligation to suggest to the 
Government the propriety of giving the electors an 
opportunity of reconsidering a decision which may have 
been arrived at under a misapprehension ? 

Mr Storey illustrates the ethics of the Government’s 
policy with respect to Ulster by pointing out that a 
business firm has the right to expel a partner, but not to 
compel him ‘‘ to join another firm against his will, and, 
as he holds, against his interest.’” Varying the 
figure slightly, one might say that a father may, if he 
pleases, turn his son out of the house, but cannot 
reasonably at the same moment call upon him, in the 
name of filial duty, to submit to the rule of a third party. 
—I am, Sir, your obedient servant, 

June 8th, 1914. 

[We would beg to remind ‘‘ Civis ’’ that anonymous 


CIvIis. 


letters must be accompanied by the name and address 
of the sender. We do not see how a moral duty can be 
| altered by physical threats. We should be far more 
| ready to make concessions to opinions than to rifles.— 
| Ep. Economist. ] 
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| CONSOLS AND THE PUBLIC. 
| TO THE EDITOR OF THE ECONOMIST. 


Sir,—The present low price of Consols again makes 
a favourable opportunity to place this security within 
ithe reach of everybody by issuing through the Post 
|Offices ‘‘ bearer”’ certificates of £5 Consols with 
| annual coupons attached of 2s 6d each, payable on 
December 31st at any Post Office. 
| Every day the Government ‘“‘ buying and _ selling ”’ 
| Price should, at noon, be written up in a conspicuous 
| place in the Post Office so that any member of the 
public desirous of buying or selling could at once 
ascertain the amount of money involved. Thus, sup- 
posing the price to be 734 to 74 per cent., the £5 
| Consol certificates would be £3 13s 6d or £3 14s. I 
|think such an opnortunity of investing in  Consols 
| Would be extremely popular amongst the thousands 
}' ‘ho hoard sovereigns and five pound notes, neither of 
| which earn any interest to the holder. Thousands of 
| Sovereigns now out of circulation would be tempted 
|from their hiding, and would come again into active 
circulation, and thus a less amount of gold would be 
| required for our daily use for currency purposes. The 
| Bank of England might possibly object to a £5 Consol 
| certificate bearing interest coming into competition with 
yes five pound note bearing no interest. Bevond that 
hee aacceen at a to such an issue as I 
ect ican . He would be to raise perma- 
absorption of the leant Ge coh co | y reat 
tun buy of ean aan - ing stock. In France one 
and it is calculated that aaaiy aan ae ak eae 
lull te these cana ‘scanaiaaal mi om of Rente are 

London, E.C., June Sth, ana WwW oe 

+» J Sth, 1914. W. Russe t. 








PROGRESS IN MACEDONIA. 
TO THE EDITOR OF THE ECONOMIST. 


n or h pie oe to think of Macedonia as a country 
of wealth rack € are usually employed in the destruction 
fo mh : er than in its creation. It will, therefore, 
energy of :'ae to many to learn that, thanks to the 
had shee ew Lt Macedonian Greeks, there 
tedeata’es ts urkish times sprung up in Western 
develop a flo Seen factories, which had begun to 
and cloth The ing industry in the production of yarn 
AoW Grech ese factories, which are situated in the 
employ the Owns of Verria, Vodena, and Naousa, 
power whisk tan modern machinery, and use water 
this cowie 1S supplied by the numerous waterfalls of 

: hey consume annually about 5,000,000 


ion. 
kilos of 
S OI co ‘ 
tton, most of which comes from Eastern 
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Macedonia, Asia Minor, and Old Greece. As regards 
the water power of this region, it is estimated that only 
about 3,000 out of a possible 18,000 horse-power are 
consumed by the existing factories, thus leaving a 
margin of 15,000 h.p. It does not seem too sanguine 
to hope that now that Macedonia has passed under the 
rule of a more progressive Government fresh industries 
will develop, and we may yet see the district west of the 
Salonika-Monastir Railway become the Lancashire of 
the Balkans. Water power, as we have seen, is 
abundant, railway communication already exists, and, 
most important factor of all, the inhabitants are indus- 
trious and intelligent. To Englishmen it will be of in- 
terest to learn that one of the pioneers of Macedonian 
industry, Mr Tsitsis, who owns the largest spinning 
factory at Vodena, was for many years in business in 
Manchester, and his son, who acts as superintending 
engineer of the factory, served his apprenticeship in the 
manufacturing districts of Yorkshire, and brings back 
to his mountain home in Macedonia a genuine admira- 
tion of English methods, which is rare in the Balkans, 
where people are more familiar with Germany and 
France. 

Macedonian industry has, as was inevitable, sustained 
a certain set-back as a consequence of the recent wars, 
which deprived it of a large number of its customers. A 
very considerable part of the output of the factories used 
to go to Albania, Old Servia, Thrace, and Asia Minor, 
districts which to-day, owing to political causes and 
hostile tariffs, are no longer accessible. New markets 
have to be found, and this will take time. Fortunately, 
the Greek Government, realising the importance of 
developing industry, allows all raw material, fuel, and 
manufacturing plant to come in free of duty. On the 
other hand, while ready to give local industry every 
legitimate encouragement, Mr Venizelos, the Greek 
Premier, has set his face against introducing into New 
Greece heavy protective duties on foreign manufac- 
tured goods. As he told a deputation of Macedonian 
manufacturers who waited on. him at Salonica to press 
for the immediate introduction of the Greek tariff, 
averaging about 33 per cent. ad valorem, he was not 
going to make the mistake of burdening the people of 
New Greece with a tariff which already stood con- 
demned in Old Greece and was actually under revision. 
It is sincerely to be hoped that the manufacturers of 
Macedonia, having obtained fair support from the 
Government in the shape of free fuel, plant, and raw 
material, will help themselves by combining so as to 
cheapen cost of production, instead of looking to heavy 
protective duties on foreign goods for their salvation.— 
Yours, &c., A. Aa Fi 

Salonica, June 2nd, 1914. 
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BRITISH VERSUS GERMAN SHIPPING. 
TO THE EDITOR OF THE ECONOMIST. 


PME EA AI AA SEIN 8 Bhp tre ia: 38 
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Sir,—During the past week or so something in the 
nature of a minor panic has been taking place in the 
more excitable portions of the British Press. Great 
consternation has been caused in some quarters by the 
news that a German company proposes shortly to start 
a direct line of ships to New Zealand. At present 
British or foreign goods sent to New Zealand are either 
shipped direct, in which case they will have to be carried 
in a boat belonging to one of four British companies, 
all of which work in close conjunction, or they may be 
sent to Melbourne or Sydney for transhipment, in 
which case they will be forwarded probably by one of 
two companies, one Australian and the other New 
Zealand. The tramp tonnage trading with New Zea- 
land is negligible. Hence New Zealand shipping trade 
has in the past been a practical monopoly of a confer- 
ence, and in order to keep out foreign intervention the 
parties interested have been ready to give preferential 
freight rates to the German merchant as against the 
British. Several instances of this practice are to be 
found both in the evidence taken by a recent Royal 
Commission on the Cost of Living in New Zealand and 
in the evidence taken by the Dominions Royal Com- 
mission in the Dominion last year. In some cases it 
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° . ‘6 : as i 
appears that German goods have been placed on board | is a second influence, “* the little masters haye alware | 
one of these vessels at Hamburg or Bremen and British been the bane of the manufacturer, but ¢! oe 
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, they have been 
goous of identical quality have been placed on the same | even more fatal to the labour unions.”’ \; times the 
vessel when she called at London, while the rate of | unions screw up wages, but they fall ag on 





N in times of | 
freight charged from the two ports has been heavily in| depression; “‘ the average standard 0: ", Hes of 
favour of the German merchant in spite of the longer been a low one in relation to the degre: 
voyage. To some extent this practice has been assisted | manship involved.’” Wages are complicated meh 
by the preference given to British goods by New Zea- | lessened by the practice of deductions for space. power | 
land, for the Customs rebate granted makes it worth | gas, &c., and also by counting 13 or 14 to the dome’ tl 
the British exporter’s while to put up with this system | A grinder’s ‘‘ rent’? may run up to as much as - |} 
of differential freights until the difference in the rate| week. This system is out-of-date, and Professor Liovd 
nearly approximates to the benefit given him by the | strongly recommends ‘ a net wage for Loved 
British preference. As the shipping companies con-| all branches.’’ 
cerned are in such a strong position they are able to 
take full advantage of this state of affairs. The = 
| 
| 


Carnings h; 


Nas 


SKIUEd work. 
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Trade unionism in Sheffield has had a stormy history. 
te .”| At first, all workers’ unions were “* illegal | . 
sternation caused in certain British newspapers by this 


. 2 : Conspira- 
, cies,’’ and the masters combined, also illegally. to out 
i i iti -Sserves— ° 2 ; S Yy thi 
threatened invasion of British preserves—an invasion | them down, and had their men imprisoned. At ae | 
not confined to Germany, moreover, for Japanese ship- es | 


unionism degenerated into serious outrages (gunpowder 

&c.), which culminated (1866) in the blowing up of al 
saw-grinder’s house. Public opinion changed from | 
alarm to fury; a special Commission was appointed, 
and after six days conspiracy of silence, one wretched 


secretary, 


owners have recently decided to enter the Indian trade 
—may be compared to the gloomy prophecies made by 
Mr Joseph Chamberlain in 1903. The British ship- 
owner can be well trusted to look after himself. The 
Americans were unable to get the better of him over the 
famous Atlantic deal of 1902, and a little healthy 
German competition in the New Zealand trade will be 
to the advantage both of the New Zealand and of the was to vindicate trade unionism in Sheffield. The Shef. 
British merchant. What will probably happen, ae field cutlery trade has had an organised existence for 2% 
ever, if the Germans are sufficiently gag ale aa z | years; there survives an ordinance of 1565 prescribing 
ones an ee Beineh menopaly, 56 that — ad he two holidays in the year—two weeks after \ugust 15th 
admitted so the conference and granted _— . - “| and four weeks after Christmas—presumably to avoid 
spoils.—Yours faithfully, eatin dhca mate over-production. At first rules were sanctioned by, and 
London, June 11th, 1914. fines paid to, the Earls of Shrewsbury, as lords of the 
manor of Hallamshire; later, when the Talbot family 
left Sheffield Castle, the cutlers were incorporated by 
Reviews of Books. Act of Parliament. The company enjoyed large powers 
eyes over Sheffield and district. Like other corporations of 
THE CUTLERY TRADES. the time, it became oligarchic and unrepresentative, and 
Tue making of knives is one of the most ancient and lost most of its authority by an Act of 1814. It still 
honourable of crafts. In the healthy mythologies of | retained the duty of supervising the use of trade marks, 
Scandinavia and Hellas even the gods were not | and “ a new era of power and influence was opened to 
ashamed to forge their own weapons; and throughout | the company in 1875, when, under the Act for the com- 
history the smith has taken a high place among skilled | pulsory registration of trade marks, it was created the 
workmen. In England, curiously enough, the craft or | official registration authority for Hallamshire and for 
art of making knives and swords did not reach a high | the trades under its control.’’ 
level of technical skill until comparatively recent years. 
Neither London nor Sheffield could vie with Damascus, 
Toledo, Nuremburg, or Ferrara. Even in the seventeenth 
century and later much foreign iron and steel was 
brought into England; it was not until the second half 
of the eighteenth century that the British iron trade 
became firmly established against all outside competi- 
tion. The second quarter of last century saw the most 
rapid period of expansion, during which production 


man broke down and _ implicated the 
Broadhead, and his confederates. The general body, how. 
ever, was exonerated, and the final result of the inquiry 








Professor Lloyd gives a vivid description of the pro- 
cesses of steel-making, some of which need great I 
strength in the worker, others great dexterity, and a 
few—e.g., steel-pouring—require both. Here is his | 
account of pouring molten steel into an iron mould: 
‘““ The ‘ teemer’ seizes the pot with his tongs, and, 
while the wet sacking in which his legs are swathed, 
smokes and ignites in the fiery glow, he pours the i 
dazzling liquid with absolute accuracy into the narrow 


multiplied six-fold and rose in 1850 to one-half of the | aperture of the mould.”’ Tongs may weigh 20 lbs, | 
world’s output. Sheffield came to be the chief seat of | crucible 25 Ibs, and the steel anything from 30 to 60 lbs. 
the cutlery trade, though other centres, such as Salis- | File-cutting is an example of another kind. Every cut) | 
bury, continued to make knives until about seventy | is made with a fairly heavy hammer and chisel, yet “ 4) | 
years ago. skilled operator on light work can attain a speed of 250 | | 


The author of this really interesting book was him- 
self for some time a resident in Sheffield, teaching 
economics in its University; so he was able to gain 
a first-hand knowledge of his subject. Part of the pur- 
pose of his book is “‘ to trace the course of industrial 
evolution from handicraft to machine industry,’’ and | hand-cutting file shops in the Sheffield district. ] 


for this purpose the cutlery trade is particularly useful ’ it i : » indispensable || 
I Pp ) , Yet although it is a skilled and really indisp 
since it retains many of the characteristic features of the | trade, until recently it has been one of the most deadly. 
domestic system. There are still ‘‘ little masters,’’ and | In 1857 ‘* one-fourth of the fork-grinders were dying |) 
workmen who possess their own bits of machinery, or | every four years,” and in 1865 ‘‘ out of 290 raz0r|| 
who pay rent for grindstones, power, and space; and grinders then working, only 21 had reached 50 years} 
the trade unions have never grown really strong. Pro- | of age.’’ Yet here, and among the file-makers, who || 
2 = e » « . . 
fessor Lloyd, we notice, would place the industrial | suffered from lead-poisoning, reforms were bitterly | 
revolution in the first half of the nineteenth century, opposed. On the Continent, and especially in the gre#| 
and not, as most writers do, in the second half of the | German centre, Solingen, more care was taken of Or 
eighteenth. The knife trade was formerly divided in | workers’ health. Professor Lloyd says that ** the sani) 
three branches—cutlers, bladesmiths, and sheathers. | tary condition of the workshops is now altogether | 
The trade is still much divided, and this division | admirable.” Solingen, indeed, has not only recovered | 
explains partly the weakness of the trade unions; there 


. . ° i i y i st | 
its ancient celebrity for fine workmanship, which cod 
7} 


cuts a minute.’? Pocket-knives require a more varied | 
dexterity; in the making of one fine four-bladed knife) 


there are about 150 distinct operations. Clearly the 
steel trade is one in which machinery cannot yet displace |} 


} 


the skilled craftsman; there are still about 500 little | 
















neo ; : , _ sist . ionally fine 
* «* An Historical Essay in the Economics of Small-Scale Pro- from 1750 to 1850, it has now an exceptiona 08 >rous | 
duction.”” By G. I. H. Lloyd, M.A., Associate Professor of of workmen, remarkable alike for their prospe"’; 

Political Economy in the University of Toronto. industry, high intelligence, and sturdy independence. 
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alwave | Dea } The English Land System. By J. A. R. Marriott. | 
"| oe HOW WE GOVERN OURSELVES. (London) John Murray. 3s 6d net. ] 
oo . ’ : Seonamer Oy ities ad Bisel >. VW hlev. |] 
€S the Tue more usual heading, ‘‘ How We Are Governed,”’ | The Economic Organisation of Ey gland. By W. J. Ashley. | 
Nes of | ‘ould be strictly applicable in Russia, and less strictly | _ (London) Longmans, Green and Co. 2s 6d net. 1] 
S has aaa Hun vary or Prussia; in Great Britain and the | Economics and Syndicalism. By A. W. Kirkaldy. (London) | 
Work. Domi jions it is not applicable at all. Mr G. T. Reid | Cambridge University Press. 1s net. | 
1 and has set himself to explain how our system of governing | Coal Mining. By T. C. Cantrill. (London) € ambridge 
ower, | ourselves has grown up, and how it works at the pre- | University Press. 1s net. 
dozen, | | ent time; and he has performed his task very well. | Partnership. By H. C. Emery. (London) Effingham 
148 a| | The book is of necessity largely historical, but it is not | Wilson. 5s net. 
Liovd | HIE |. history of the usual kind—concerned with kings, | The War Traders. By G. H. Perris. (London) National 
¢ a histor’ ee . ; y , 
ers in| ‘| wars, and the careers of individuals. Mr Reid lays| Peace Council. 1s net. 
j ’ ° ° ° an e . } . ‘i - : , 
HBB | much stress on the continuity of our institutions ; most | Northern Coal, Iron, and Steel Companies, 1914. (London) 
Story, | | of them, he finds, were already working long before the Business Statistics Company, Limited. 1s net. 
— || Norman er ae oo. = eae beer Retail Prices, 1890 to December, 1915. United States 
© Put | — WO OR a ee Bureau of Labor Statistics. (Washington) Govern- 
times | || parish and district councils in 1894, that they were re- ment Printing Office 
}} pares ; : g ‘ 
wder, || storing the moots of our Anglo-Saxon ancestors. Even Wages and Hours of Labor in the Building and Repairing 
» of a | '| the feudal system was not entirely an invention of the o 5 om Pasreng 
a | the . , of Steam Railroad Cars, 1890 to 1912. United States 
from | || Normans ; ‘‘ they only established a new type of feudal- . oes + 7 
a is. : 4 * ths Bureau of Labor Statistics. (Washington) Govern- 
inted ism.” The great Reform Act, too, might be regarded Printing Off : ; 5 
’ | . . y 
teh lacs a restoration, for, as Mr Reid says, from 1485 to | _ ment Frinting Ufiice. 
ne |e > val | Goodwill : Its N d Value It. By P. D 
tary, || 1835 “‘ the representation of the people was a nominal Goodwill : Its Nature an How to Value It. y t- 
how. \\rather than a real representation.’’ Parliament, in- Leake. (London) Gee and Co. Is 6d net. 
quiry 1 deed, was stronger under really efficient Kings, such as An interesting paper on a subject of great importance to in- 
Shef. | the Edwards, than under the Stuarts or early Georges. poner = pet ae ph pom 7 a — om 
oe ! . se r . necessity for writing o e cost of goodwill is dealt with at length, 
oT 350 \| When _ Comnpars them with their counterparts On | as well as the method of testing the reasonableness of the pur- 
‘ibing ‘ithe Continent the antiquity of our institutions is a. ot ' 
ing } - — t ant chase price of patents. 
15th —-?* Se ae i hi = oon was estab-| Pyactical Town Planning. By J. S. Nettlefold. (London) 
avoid soe 1285, _ a ws Ww “9 “mg ea un- The Si. Catherine Press. 98 net. 
, and | altered as regards essentials until the present day. - a ; - oy 
f the | Other and older institutions have changed their func- eee icon By J. S. Nettlefold. (London) 
mily | tions by almost imperceptible steps through the cen- a ee or a i, 
d by | turies ; the members of a jury must now all be strangers Canada: The Western Cities, theiy Borrowings and their 
an to the prisoner—in the fourteenth century it was Assets. By Henry Howard. (London) /nvestors 
as of | assumed that they knew all about him, and they were Guardian, 2s net. 
“and || summoned, in fact, not to hear, but to give, evidence. | 7in Mining Handbook. Compiled by Hubert A. Mere- 
still | Mr Reid observes that one Anglo-Saxon institution— dith. (London) Financial Times. 2s 6d net. 
he | the Hundred—after falling into complete disuse, has | State Regulation of Public Utilities: Annals of the American 
d to | been revived, in fact, though not in name, by the rural Academy of Political and Social Science. May, 1914. 
seit district, so “‘ we have returned to a form in which we (London) P.S. King and Son. 
the | can recognise the old triple arrangement by which the 
7 | country was divided into counties and two smaller 
ou | areas.”” 
- | Mr Reid gives a clear account of our system of taxa- NEW LOANS AND NEW COMPANIES. 
| tion, and is specially good on the income-tax, which The new issues of the current year and date of 
reat i h ‘cé « § ” ° . y 
* | he terms ‘‘ the corner-stone ’’ of the system. The fact | opening of the lists have been as follows :— 
hic | that it is directly felt by the person who pays it, ‘‘ un- : ites Piese weiities 
ld | like some other taxes,”’ is, as he says, a merit, and not Nominal Cash Payment Lia- 
or | afault. Indirect taxation, moreover, is sometimes un- > as a oe 
‘ed || Certain in its incidence—+.e., ‘‘ we are often in doubt | Amountpreviouslyrecorded .... .. —_- . 131,861,350 .. 
‘the —- the person or class of persons from whose pocket | Issues OF THE WEEK- 
how the tax ultimately comes.’? Mr Reid has, we think, Ceylon Zea, Plantations, £1, at os ine ‘saan pars 
iceredl dinette: « : ° ° GED. ca ccncedscce . oe . . we ; 
ibs, | hin ne red clearly and briefly the questions which he set | Do Pref., £1, at £1 3s (June 6) 6,000 :. 6,900: 3,000 -. 53,900 
he | mself at the beginning of his book. MemaT Oe 8b pear Gala 
> — . ** , 
1 ST. Hpor a ee eee er ence Notes, issued at 974 % 
cut |) le The Origin and Development of Public Administration in OS err 479,166 477,186 .. 47,916 .. 429,270 
“all oe By G. T. Reid, BSc. Lond. 193 pp. 1s 6d net. See ne ee Sanaa 1,180,000 118,000 ..1,062,C00 
250 | ee GovGaneda, 4% Stock, Red. st 
“ied } par 1940-60, issued at 98 % 
a BN Bis.. cen cavcenses: + +» 5,000,000 .. 4,900,000 250,000 . .4,650,000 
nife BOOKS RECEIVED. Brazilian Warrant Co ,7% Cum. 


: Stevens and Sons. 32s net. 

he Oxford Survey of the British Empire. Edited by 
A. |. Herbertson and O. J. R. Howarth. (London) 
Humphrey Milford. 14s net. 
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National Nut Butter Co., 74 % 

Ptg. Pref., £l,at par(June8) 99,000 .. 99,000 .. 12,375 .. 986,625 
Piastowe Petroleum Co., 10 % 

Ptg. Pref., £1, at par(June9) 20,000 .. 20000 .. 2,500 .. 17,500 
Anton Jurgens’ United Marga- 

rine Works, 6 % Cum. “ B” 

Ptg. Pref., £1, at £1 0s 3d 

DEMOED 5 cdvccccvecdecdecccs 700,000 
Imperial Russian Government 

(Russian South-Eastern Rail- 

way) Guaranteed 4% %, Bonds, 

issued at 93 % (June Li) ....3,096,300 .. 2,879,559 
London - American Maritime 

Trading Co.,7 % Cum. and 

Ptg. Prf., £1, at par(June 5) 100,000 .. 

| Do, 54% Ist Mt. Debs., iss. at 

97h %, repayable in 94 years 

by half-yearly drawings.... 200, ee 
Dunlop Rubber Co., 305,000 6 % 


708,750 .. 35,000 .. 673,750 


154,815 . .2,724,744 


100,000 .. 10000 .. 90,000 


195,000 .. 20,000 ..2 175,000 


Cum. Pref. £1, at £10s 6d tn 
QFEMOTD ccccdecceccccccecs Issue made to provide for the repayment of 


£305,600 debs. of the Parent Tyre Co. 
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NEW CAPITAL ISSUES. - 


Treas Bills.—Tenders will be received at the chief 
cashier's office at the Bank of England on Tuesday, June 16th, 
at 1 o'clock, for Treasury bills to be issued under the Acts 
40 Vic., cap. 2, and 52 Vic., cap. 6, to the amount of 
£1,000,000, in part replacement of bills falling due on the 
2oth inst. The bills will be dated June 20, 1914, and will be 
payable at six months after date—viz., on December 20, 1914. 

Government of Dominion of Canada. — Issue of 
£5,000,000 4 per cent. stock, redeemable at par in London 
October 1, 1960, with option to the Government to redeem 
in whole or in part at par on or after October 1, 1940, on 
giving three months’ notice. The stock is issued at 98 per 
cent., and a full six months’ interest is payable in October, 
and this is equivalent to a bonus of over two months’ 
interest, as the last instalment is not payable until August 25. 
The Government of the Dominion of Canada will provide a 
sinking fund of } per cent. per annum in respect of this stock. 
The issue is made first to complete the construction of the 
Eastern division of the National Transcontinental Railway ; 
second, for the construction of Public Works, including the 
Welland Ship Canal, Halifax, St John, and other harbour im- 
provements, and for general purposes. The quotation of the 
existing £12,00c,000 stock on the date ot issue of this 
prospectus was 97-99. The loan for £5,000,000 issued early 
in March was offered at 99 per cent. Allowing for three 
months’ bonus interest and maturity in 1960, the present issue 
at 98 per cent. yields about £4 2s 9d per cent., and is a sound 
investment. 

Russian Government Railway.—Issue of £3,096,300 
in 44 per cent. bonds of {20, {100 and {£500 to bearer at 
£93, redeemable at par within 39 years by annual drawings 
by lot. Payment is to be made by four monthly instalments, 
ending on October 14th, and interest will be payable in 
London on that date for April 14th of such year, but the 
prospectus does not say that a full half-year’s interest will be 
paid next October. The loan is raised for the Russian South- 
Eastern Railway, and both principal and interest are 
unconditionally guaranteed by the Russian Government ; 
in addition, the bonds carry a charge on the receipts and 
undertakings of the railway company, ranking after all pre- 
vious issues of bonds and in priority to all future issues. 
For the past year a dividend of 10 per cent. was paid on the 
ordinary shares, and the Russian Government received as its 
share over a million sterling. The yield at £93 is £4 16s 9d, 
and the bonds carry a lottery chance of a {£7 bonus on 
redemption. These bonds will be attractive to those who 
have confidence in the stability of Russia. 

London-American Maritime Trading.—Capital 
£300,000, consisting of 100,000 7 per cent. cumulative par- 
ticipating preference shares of £1 each, and 200,000 ordinary 
shares of {1 each, The present issue is of the whole of the 
above preference shares at par, and of £200,000 5} per cent. 
first mortgage debentures at 97} per cent. The debentures 
are in denominations of {100, £50, and £20, and are to 
bearer, but can be registered at the option of bearer. The 
debentures are to be redeemed within 9$ years by half-yearly 
drawings at 102} or by purchase, if obtainable at a lower 
price. They are secured by specific mortgages on the com- 
panies fleet of nine steamers, and by a trust deed consti- 
tuting a floating charge on the undertaking and assets of the 
company. The shares are also entitled to 10 per cent. 
of the profits before payment of the ordinary dividend. 
Messrs Kellock, ship valuers, certify the value of the 
fleet to be £398,000. The company is acquiring these 
nine steamers from the European and Brazilian Shipping 
Company at the above-named price, which is satisfied by the 
allotment of 150,000 ordinary {1 shares and 30,000 prefer- 
ence shares, the remainder being paid in cash. Six of the 
vessels are chartered by the Rio de Janeiro Tramway Light 
and Power Company for various periods ranging up tc 
nine years. The annual income om these charters is 
stated to be not less than £43,000. With the profits earned 
by the other three vessels the prospectus estimates profits of 
at least £64,000 per annum. This will suffice to pay the 
preference dividend and debenture interest and leave a 
margin of £22,000. The contract with the Rio de Janeiro 
company assures the remunerative employment ot six of the 
ships for a prolonged period, and the yield of roughly 6 per 
cent. on the debentures (allowing for redemption) is adequate 
for the security offered, and the preference shares are a fair 
speculation of their class. 

Dunlop Rubber. — Capital authorised, {1,800,000 in 
800,000 cumulative 6 per cent. preference shares and 
1,000,000 ordinary shares, both of £1 each, of which 495,000 

reference and 994,015 ordinary shares have been issued. 

he present is an issue of 305,000 of the cumulative 6 per 
cent. preference shares, at a premium of 6d per share. 
The issue is made to provide for the repayment 
of £305,600 debentures of the Parent Tyre Company, | 
the responsibility for which was assumed by the 
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Dunlop Rubber Company in 1912. These debent | 
specifically charged on certain assets taken Over ne ate | 
Parent Tyre Company, and are redeemable at par TOM the | 
but it is proposed when opportunities offer {, ian 1916, j 
arrangement at earlier dates. When these debenty roe by 
been repaid, no debenture or general charge will oan eave 
any of the assets of the company, and the present eee 
rank pari passu with the existing preference shares. ‘The 
average net revenue for the past nine years after deducting 
all interest and prior charges, has averaged /£ 246,000 a 
the amount required for the preference dividend, including 
the present issue is £48,000. The shares are thus wel] secures 

Kansas City, Mexico, and Orient Railway Con, 
pany.—The Bondholders’ Reorganisation Committee whit 
was appointed in March, 1912, offers $5,500,000 of 6 per cent 
two-year gold notes, of which $ x 


2,300,000 are offered j, 
London, at 97} per cent. The notes are of $1,000, 80 the 


amount payable on each is £201 1s rod, and they cam 
coupons for interest payable on April 30th and October 31s 
Instalments carry interest at 6 per cent. until October pey 
The notes will be repayable at par (£206 55), with accrues 
interest, on April 30, 1916. The trustees (Trustees, Executor 
and Securities Insurance Corporation, London, ané 
Columbia-Knickerbocker Trust, New York) will hold, out of 
the proceeds of this issue, the amount required to meet the! 
interest on the notes, and will hold as collateral, “the! 
securities representing the ownership of the entire properties | 
of the company in the United States, comprising 725 miles o 


railroad completed and in operation, on which there has been | 


expended (including equipment) about $19,500,000.” The 
notes are being issued in order to terminate the Receivership 


of the road, and will provide, inter alia, for the Receivers! 


certificates and notes, any surplus being used for the improve. 
ment of the railway. The yield is extremely high, practical) 


74 per cent., and should appeal to those who like short-dated | 


securities. 


Brazilian Warrant.—Capital £1,000,000, in 250,000 | 
7 per cent. cumulative preference shares of {1 each and) 


1,500,000 ordinary shares of 10s each, of which 1,200,000 


ordinary shares are issued and fully paid. The whole of the | 


preference shares are now offered for subscription, the in 
crease in nominal capital having been sanctioned at the 
general meeting held in April. The company was formed a 


the end of the year 1911 to take over the business of the old | 


company of the same name, which consists in providing facil 


ties for coffee planters and dealers, by making advancesoncofiee | 


and other produce stored in public warehouses; in helping 
planters to finance and market their crops, and in handling 
consignments of coffee and other produce for the interior. 
It also controls the Companhia Paulista de Armazeas 
Geraes, coffee warehousemen; the Companhia Reg: 


stradora e Caixa de Liquidacao de Santos, a clearing: | 


house for the registration of dealings in coffee futures 


and is also largely interested in the Brazilian Cartage aad) 
Estates Company. The net profits for 1912 and 1913 have 
amounted to £88,466 and £95,400 respectively, and dividends | 


of 7} per cent. on the ordinary shares have been paid, an¢ 
during the two years £21,805 has been written off preliminary 
expenses, &c., and £50,000 placed to reserve. The pre: 
ference share dividend, which requires £17,500, is thus fairly 
well secured, but the nature of the company’s business 
involves a good deal of risk. 

corporated er the laws of the Nethetlands.) 
preference shares, 6 per cent. cumulative participating B 
preference shares, and ordinary shares, of which £ 1,500)008 
has been issued— {666,667 of the first preference shares = 
£833,333 of the ordinary shares. There is also outa 
£141,666 in 5 per cent. redeemable debentures. The Pe 
is an issue of £700,000 “ B” preference shares, half of wal z 
have been purchased by the Rotterdamsche ne 
for subscription in Holland, along with £166,667 In oF en 
shares, and half are offered for subscription in this a 
at the price of 20s 3d per share. The company was — 
in 1906, and controls eight subsidiary undertakings ao 
in the manufacture of margarine or of raw materia ln 
margarine. The original business was founded ov i “ 
ago, and the company has agencies in all the —. 0 of the 
the British Isles and on the Continent. The pronts ; in 
company have risen since 1909 from £100,025 to £2274 
1913, and it is stated that no item for goodwill appritbe sub- 
in the company’s balance-sheet, or in that of any ‘titled to aa 
sidiary companies. The preference shares are — tive divi 
extra dividend of 2 per cent. above the fixed cumula Ntabed 
dend of 6 per cent. The company is an et ee it is 
concern, and the preference interest well secure’, 


< ‘ sachs roducts || 
uncertain how long the present boom in margarine P | 


will last. +1 gq,000 7t 
National Nut Butter.—Capital £100,000 '® 9)" 04 

per cent. participating preference shares of £1 900 pre: 

20,000 ordinary shares of 1s each, of which the 99 


Anton og? United (Margarine) Weta 
un | 
£3,000,000, divided equally into 6 per cent. cumulative first | 


| 
} 
i 
| 
i} 
1 
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TES are | ference shares are DOW offered for subscription. The prefer- FINANCIAL POSITION. 
OM the! ence shares are preferential 1D to — and are — The total receipts for 1913 amount to the sum of 129,925,940f, 
» 1916 | entitled to one-third of eee ee ee showing, in comparison with the total receipts for 1912, a de- 
by | reserve and a rn to 2 ai e a wake oan wneese | “**** of 9,996,690f S7c. The decrease value attributable to 
©8 Lave | any has been formed to oe : in Enel Ay d * receipts from transit reaches exactly 9,748,899f 87c. To this 
St upon || for the manufacture of butter substitutes in England and in| | ict be added a reduction of sen rent i; talon te 
, - 7379 ’ aring 
ues wil] || Holland, and to acquire a freehold margarine factory at Sinaiaeiaienaniineiael vip modal tee lt 
The || Rotterdam for the purpose. The company also acquires the ees eipts of the company, and allecting principally 
ducting || right to one-half of all purchase moneys, royalties, and other the results of the financial service. 
0, While | benefits resulting from dealing with the process in other The total expenses amount to the sum of 45,981,079f 76c. This 
Cluding European countries. The purchase price for the Rotterdam | sum includes, as in 1912, an allocation of 3,000,c00f to the de- 
cured, || factory, plant and machinery and the benefit of the new | preciation fund. There has not been any need to renew the 
Com. || process 1s fixed at £43,000 seca and oe allotment of all | allocation of 3,000,000f that exceptional circumstances had in- 
'» Which || the ordinary a see ao ors ee a duced us to place to the credit of the fund for insurance and 

| y c Ss c 

eT cent, | the Western Coun og! a eee jimi wm a aw — unforeseen demands. Altogether, the expenses for 1913 are 
red jp '| directors are on the board. Experiments have been made, |)... 4. , neqseat sh, an ctalneetd With 1084, io wits of aa 
80 the | thongh not on a commercial scale, and the results favourably 1 cieaasieeticeels amaaeeenn Aaiiiiininhin ae hideiiteds tee ieit tek abite - 
’ Carry | reported on. But, although the demand for butter substitutes a — th - siutie os h rer th a tiie ae a rie 
eT 315, || seems to be increasing, investment in such an undertaking is gba pr - . pany ie deapt ven = ee we? 
er next purely speculative. n pushed forward, as much in the roadstead as in the Canal 
ecrned | —— 
ecutors NET RECEIPTS. 


brought forward from 1912, amounts finally to 84,422,s97f 88c, 
to which must be added 3,500,000f taken from the extraordinary 


“| LEGAL & GENERAL 


. . . + | 

The excess of receipts over expenses, including the od 
i 

| 

















Yement on the corresponding period last year) with entire | regular trade in this direction shows an increase. The con- 





sae LIFE ASSURANCE SOCIETY. | reserve. The amount distributable is thus 87,922,597 88c. 
niles of | ESTABLISHED 183. It is proposed (1) to fix the amount of profits to be distributed 
is beer | at 87,862,535f 21c; (2) to carry forward to the credit of the 
The THE PERFECTED SYSTEM OF LIFE ASSURANCE. | current year 60,062f 67c, making a total of 87,922,597 88c. | 
versuip Ac the last 4 divisions of Profits, the Rate of BONUS declared i eee = preteen Pee Be E7008 535° | 
eiver’s | was COMPOUND, viz:— | amongst those entitled to benefit by the same will have the effect | 
prove: of bringing the dividend on each share to 15s5f 956c. This divi- 
ticall; |] £1 18s. per cent. per Annum on the SUMS ASSURED |) dend, augmented by the interest of 25f, represents a gross 
dated | | and PREVIOUS BONUS. revenue of 180f 956c and a net revenue of 165f. | 
| ' 
59,000 | iene” . “a LEADENMALL STREST. TRANSIT AND NAVIGATION. 
sh and | | During the year 1913 5,085 ships, representing a net tonnage 
oral | of 20,033,884 tons, have passed through the Canal. This, by 
Or the i ic 7s »O me —. 
he ra | Orders for the publication in these columns of the reports Compacsaen “wetn oe shows ener a = — — 
at the ‘of Company Meetings should be* addreessd to the Reporting 241,236 tons. Shits Gecrense is dus to the very marked Salling 
ned at Manager of the Economist, 3 Arundel - street, Strand, off in ballast traffic, which is lower by about 700,000 tons, being 
he old | London, W.C. close upon half of what it was in the preceding year. 
facili. — — __-  _- ______ The growth in the average tonnage of ships in transit has, in 
coffee | 1913, been exceptionally important. You know how consider- 
elping | COMPANY MEETINGS, &c. able this growth has been in late years; the increase shown in 
ndling <iiiiie 1913 has, however, much exceeded the normal, the average net 
terior, SUEZ CANAL COMPANY. gauge having risen from 3,774 to 3,940 tons. That is a very 
lazens clear indication of the general tendency to increase more and 
Regi- ANNUAL REPORT OF THE DIRECTORS. more the size of ships. : 
aring: | | The sixtieth annual general meeting of the shareholders in Whereas ten years ago the class of vessels of more than 4,000 
ane || the Suez Canal Company was held, on the 8th jnst., in Paris, | tons net gauge did not attain 22 per cent. of the total number 
foe Prince Auguste d’Arenberg (Président d’Honneur) presiding. in transit, in 1913 it exceeds 44 per cent. The proportion has 
cil M. Edgar Bonnet (the managing director) read the report of | thus more than doubled. The proportion of traffic contributed 
| and the directors for 1913, which was substantially as follows :— | by ships of more than 6,000 tons, which ten ycars ago was only 
inary | Gentlemen,—At the time of your last general meeting the | 1 per cent., is to-day 5 per cent. 
e pre: \| Teceipts for that year, influenced at once by a new reduced Such a growth in the dimensions of ships is the best demon- 
fairly | tax of so centimes and by a falling traffic, revealed diminution | stration of the necessity for the company’s continuing the works 
siness | of close upon six million francs. As we then gave you to hope, | Of improvement on the Canal. 
| the Situation improved during the latter months of the year; In 1913, as in preceding years, the conditions of transit have 

—(Ip: the maritime trade in the course of the second half of 1913 continued to be excellent. The average duration of the passage 
apital | || exceeded that of the corresponding period of 1912, and the | which in 1912 was 35 minutes less than the most favourable 
e frst | teduction in the receipts for that period has, finally, been lower | Previous year, has been maintained at the figure of 16 hours 
7 i] than the loss ascribable to the reduced tax. 19 minutes. 
aod | | Bee one bears in mind that the year 1912 was influenced by a GENERAL SITUATION. 
ing | leidiad gues coer a and that it had followed Although 1913 has not seen a renewal of those particularly 
esent | so st ae WAicn were marked by ever-increasing prosperity, | favourable circumstances which marked 1912, and although, on 
vhicd | pee can congratulate ourselves on the results obtained in | the contrary, the year has been marked by a general depression 
i | ara Rene the traffic in general has maintained a con- | jn economic activity, the maritime movement is only about 
eed ——— 1 per cent. less than that of 1912, and is a large increase on 

bal res DIVIDEND DISTRIBUTION. all other preceding years. This slight reduction in traffic, 
~ | ts gave you the assurance in our preceding report that, in | moreover, ees almost entirely to a deaieane in ballast naviga- 
ior aa in the receipts of which the year might tion. You will remember that the movement of empty ships, 
rears | | of ea 1 € ne the stability of the dividend ran no risk | thanks to a series of circumstances on whose reappearance we 
28 of | } \ diahdieena mpromised. The prudent measures that you have | cannot reasonably count, had, in 1912, attained to abnormal 
f the | 1 ry gees a hen passing the accounts for previous years permit | proportions. Although still showing superior results to all 
43 10 |) | ia act, to propose the distribution of a net amount of | years previous to 1912, the ballast tonnage has, in 1912, shown 
ither | core It allows us to deduct from the extraordinary reserve | a diminution of 700,000 tons, #.¢., 44 per cent. This diminution 
sub- |) one {c nstituted from the profits of preceding years with a | alone is nearly three times as great as the total diminution in 
0 an || md to providing against the eventual consequences of reduced | traffic. 
divi- | rcs asum of 35 millions. The amount of the extraordinary The tonnage of loaded merchant ships has, in fact, increased 
shed | | apa atter this reduction, still amounts to 64 millions, whilst | by 151,000 tons as against 1912, and 852,000 tons compared with 
sets stag portion of the statutory reserve funds exceeds 35 | 1911. The quantity of goods transported amounts to 25,775,000 

1 Pop aa hese figures are guarantees for the future that you | tons, a figure which exceeds all previous ones. 
oh ,. -PPreciate. They enable us to regard the current year This increase is due to the remarkable activity of trade from 
and || — *€sults of which already, however, show an appreciable | north to south. All the merchandise which constitutes the 
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by the coal strike, have regained their normal proportions. 
fined sugar from the Adriatic ports, petrol from Russia and the 
United States, and phosphates from Algeria and Tunisia have 
also furnished large shipments. But it is particularly neces- 
sary to emphasise the importance of the consignments to India, 
and the Far-East of worked metals, machinery, and railway 
material. The great activity of this trade is a symptom full of 
hope for the future of the Canal, as it constitutes a fresh proof 
of the economic development and growth in value of the regions 
beyond Suez. 

From south to north the maritime trade has wavered by 
about 5 per cent. A drop in the Indian traffic is explained by 
the decrease in the exportation of corn and barley, &c., pro- 
ducts which are essentially variable, and whose exportation in 
1912 had, on account of peculiar circumstances, assumed ab- 
normal proportions. This loss has been partially recompensed 
by the great activity in the export of oleaginous grains, cotton, 
and manganese minerals. 

Rice from Burmah, Siam, and Indo-China has been the object 
of a hitherto unequalled traffic. China and Japan, whose com- 
mercial expansion is steadily progressing, have again largely 
extended their relations with Europe, and East African traffic 
shows a slight increase. That of the Dutch Indies, in spite 
of the almost total absence of consignments of sugar, has re- 
tained a stationary position, while trade with Australia and 
Oceania shows new progress. 

We must also note the happy reaction on the trade of the 
Canal by the development of the industries recently created 
at Port Said, at Suez, and on the shores of the Red Sea. The 
Salt Works at Port Said, Petrol Refineries at Suez, the deposits 
of petrol, phosphates, and mines of manganese, lead and zinc 
are the beginning of the development of a vast region whose 
riches ought to contribute a large and valuable element to the 
traffic of the Canal. 

If military navigation has slightly decreased, the postal 
tonnage has, on the contrary, grown considerably. Regular 
maritime services are becoming more and more considerable, 
and the stability of character shown by a great part of the 
traffic of the Canal is thereby most fortunately strengthened. 
The renewed vigour shown by the traffic during the latter 
months of last year has been continued and confirmed since the 
beginning of the present year. 

The total tonnage which has passed during the last four 
months is greater than the tonnage for a corresponding period 
in any preceding year. Up to May asth the receipts showed 
an increase Of 2,260,ooof, as compared with the same period in 
1913. 

The prospects for the immediate future are also good. It 
is true that the harvests in India have been set back by in- 
sufficient rains, but the ceaselessly increasing value of all the 
tegions beyond Suez, and the extreme abundance of the tonnage 
afloat, justify us, nevertheless, in the belief that the results 
of the whole year will be entirely satisfactory. 

Resolutions approving the report, audit and dividend were 
unanimously adopted ; and the usual formal business terminated 
the proceedings. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


SUBSTANTIAL GROWTH OF RECEIPTS AND PROFITS. 


The annual general meeting of the shareholders in the Anto- 
fagasta (Chili) and Bolivia Railway Company, Limited, was 
held, on the gth inst., at Winchester House, London, the Hon. 
Charles N. Lawrence (the chairman) presiding. 

The secretary (Mr A. W. Bolden) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he hoped the proprietors generally would 
agree with him that they should consider the admirable report 
and accounts as quite satisfactory, because, despite the con- 
tinuous increases in their profits during the past few years, they 
had still to deal with another highest total on record, their 
receipts having reached £1,916,642, as compared with 
£1,751,099 in 1912, or an increase of £165,543, representin 
9-45 per cent. The past 12 months saw the completion of the 
first ten years’ working of the line by the company’s own 
administration, or, in other words, since the expiration of the 
agreement with the Huanchaca Company, and he had no doubt 
the proprietors would have noticed with much interest the com- 
parative tables of results given in the extracts from the general 
manager’s report. 


EXPANSION OF THE UNDERTAKING. 


Very few words were necessary from him to elaborate the 
growth of the company’s business when they had before them 
the fact that their gross receipts from the entire undertaking 
| had multiplied threefold, and their net profits were 2%4 times 
as much. The increase in the output of manufactured nitrate 
| was most remarkable, and they had not only kept pace with the 
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seal 
actual transport requirements for the busin: E the w ieee 
companies which had arisen, but they had done the nena” 
supplying them with water with which to elabors. 4 
caliche. Altogether, he thought the record was one of wi 
it was only reasonable to be proud. Turning ; in con 
1913, he said that as compared with 1912 they had an ines. 
in the chief sources of their goods traffic—namely ou... 


105,000 tons, or just over 14 per cent.; and borax. ano 
portant item of their traffic, showed an increase jp 
nearly 20 per cent. With regard to copper, they 
small decrease last year, but they expected that } 
would materially increase at no distant date. The 
movement continued to increase both in the first and 
class, and their through service to Bolivia was much patronised 
There had been an increase of £93,890 on the railway working 
brought about partly by the increased traffic, and partly te 
higher prices for certain articles used in their business “Cent 
alone represented over one-third of the increase. x 


THE PROFITS. 


The profits of the year’s working, together with the carry 
forward from 1912, were £972,814. Out of this, in the fire 
place, had to be provided £390,000 debenture interest, and divi. 
dends on their two preferred stocks. They had paid an in. 
terim dividend of 2% per cent. on the deferred stock, absorbine 
£50,000, and they were left with a surplus of £532,814. In 
view of the unanimity of the stockholders generally at thei; 
previous meeting with the policy of building up a substantial 
reserve fund, the directors had no hesitation in deciding on a 
continuance of that policy, and to allocate the sum of £250,000 
to their general reserve, making the total of that account 
£1,000,000. The directors felt great satisfaction in having 
arrived at that position after only a few years—really since 
1907, when they had but £50,000 to the credit of that fund, 
They were able to add still further to their fire and marine in. 
surance fund by allocating the sum of £7,000, which, with cer. | 
tain credits out of general revenue account, now made the total 
of this fund £80,649. The net result was that they were lett 
with £251,062. Owing to the considerable strength of their 
financial position, both in regard to their general reserve and 
to their renewal fund; the directors considered that the time 
had come when the deferred shareholders were entitled to look 
foz an increase in their share of profits. 


FINAL DIVIDEND. 


They had, therefore, decided to recommend a final distribu. 
tion of 5% per cent. on the deferred stock, making a dividend 
of 8 per cent. for the year, and a bonus of 3 per cent., or a total 
distribution for the year of 11 per cent. As the preferred stock- 
holders were entitled to share equally with the holders of their 
deferred stock in any profits distributed in excess of 10 per 
cent. in any year on the latter stock, they also recommended | 
bonus of 1 per cent. on the preferred stock, making a total of 
per cent. for the year in respect of that stock. These payments 
would absorb £190,000, leaving £61,062 to be carried forware 
to the 1914 accounts. With regard to the prospects for the cur. 
rent year, he thought they might look with reasonable con- 
fidence to the future. Their gross receipts to date were £20,424 
in excess of those at this time last year. He hoped they might 
do a little better than that, because he should like to see the 
£2,000,000 mark reached in their gross receipts. In conclusiot,| 
the Chairman moved the adoption of the report and accounts. 

Sir Robert Harvey seconded the motion, which was unant 
mously agreed to; and a further resolution was passed to the 
effect that the company should devote soo guineas of its — 
for the purchase of a piece of plate for presentation to . 
chairman in appreciation of his services to the company _ 
1908, and that the remuneration of the directors should be 
creased by £1,000. 

The formal business was next transacted, and a vote 
to the chairman terminated the proceedings. 


a t 





of thanks 





BANK OF ADELAIDE. | 
PROMISING PROSPECTS IN SOUTH AUSTRALIA. 


; A 
The forty-eighth annual general meeting of the proprietors ©) 
the Bank of Adelaide was held on the 6th ult., at the tT 
office at Adelaide, Mr James Harvey (the chairman) pres © | 
The Chairman, in moving the adoption of the report “— re- | 
counts, referred to the figures in the balance-sheet, 4 nate-| 
marked that the item which would arrest the attention = | 
holders was the lessened profit (some £9,000) shown 1 the | 
year. When it was considered that for three years past and | 
farming community had suffered from indifferent aS 
last year the worst of the three, that result was not surpt > 
It was not to be expected that their profits would iacoen’ nas) 
less their customers were thriving, and as the een 
confined to South Australia, except for the London transac oats. | 
they must be content to share the fortunes of their -— and | 
That they had maintained their dividend of 10 per ©e®! 


- £10,000 | 
added {£20,000 to the reserve fund (now £510,000, OF £10 | 
l 





i 
| 


above the paid-up capital), they trusted the shareholders bad 
consider a good outcome from a bad year. Every acc’ on 2 

been carefully reviewed by the board, and ample pro’ a were || 
for possible losses. The items of deposits and ag 
very much larger than were those of last year. The incresr | 
was due to London transactions, which, as had been Pustralia® || 
explained, were of a fluctuating nature. The Sout® “\v® H 


. : syarters ene |) 
figures, comparing the published returns for the quarters i 
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1orz and 1914, showed that deposits had decreased 
. while the advances had increased by £264,000. The 
ae chiefly due to the operation of moving the wheat 
The liquid assets reached the high figure of £2,988,000 
end of last year the board had the advantage of a visit 
-» London manager (Mr Arnold), who travelled through 
‘ the United States, and acquired much valuable 
tion in these countries respecting financial and com- 


farn ND id 


DOT) matters. Im his return to England Mr Arnold was 


to take part in the flotation of the recent South Aus- 
vealian Government loan of £2,000,000, brought about by their 
traild a s : 64 - 

} nd it was very largely due to his intimate knowledge 


‘Lond n financial conditions that the very satisfactory rate 


¢ nar was obtained for the 4 per cent. stock. Their treasurer 





in t3rme 


ad been pleased to congratulate Mr Arnold on the result. The 
ospects in South Australia were promising by reason of 


ble rains having fallen. Although light, the downpours 
fairly general, and in most of the agricultural dis 

had enabled farmers to proceed with the necessary work 

a the hope of a fair return. 

| The Hon. W. hb. Rounsevell seconded the adoption of the 

report, which was unanimously agreed to; and the usual votes 

¢ thanks terminated the proceedings. 


Js 





WESTERN AUSTRALIAN BANK. 


| ADDITIONS TO RESERVE. 


The 145th half-yearly general meeting of the proprietors of 


i| the Western Australian Bank was held, on the 6th ult., at the 


g House, Perth, Western Australia, Mr W. T. Loton 
| (the chairman) presiding. 
| The directors’ report stated that the net profit, after providing 


for bad and doubtful debts, for rebate on discounted bills cur- 


| rent, for interest on deposits and for all expenses of manage- 


iment is £34,906. The amount brought forward was £24,528, 
| making £509,435. The directors have resolved to pay a dividend 
of {1 per share free of dividend tax, to transfer to reserve fund 
{20,000, and to carry forward £14,435. The reserve fund is 
|now £660,000, transfer from profit and loss £20,000, and re- 


'| served profits £14,435, a total of £694,435. 


The Chairman, in moving the adoption of the report and 
accounts, gave some most interesting figures illustrating the 
progress of the bank during the past few years. In the year 
1908 the paid-up capital was £175,000, and the reserve fund 


| £431,500. They had then deposits aggregating £1,923,415, bills 
receivable and all other advances £1,787,277, and specie and 


bullion £763,981. In the year 1910 the capital had been in- 
creased by the issue of 2,500 shares, bringing it up to £200,000, 
and the reserve fund to £487,000. Following that, in 1912 there 
was a further issue of 5,000 shares, being the balance of the 
authorised issue, bringing the capital up to £250,000. The 
reserve fund was then £640,000, having been augmented by the 
prerium on the new shares sold, and by a certain amount 
|from reserved profits. The position 12 months ago was as 
| follows :—Aggregate amount of deposits, £2,566,000; bills re- 
ceivable and all other advances, £2,636,543; specie and bullion, 
£771,700; and on September j3oth last aggregate deposits 
42,456,000, bills receivable and all other advances £2,416,500, 


| Specie and bullion and Australian notes £873,753. At the pre- 


sent time they had deposits aggregating £2,604,000, bills re- 
able and all other advances £2,413,000, and specie and 
n £1,017,000, so that they were practically {£140,000 
ronger in specie and bullion than they were six months ago. 
He had thought it desirable ‘ust to refer to these figures, and 
to show that since they had completed issuing all the shares 
they were authorised to issue, they had been able to increase 
| the reserve fund by £40,000—practically £20,000 a year—and 
‘Aat Was alter paying what he considered the splendid dividend 
| Which they had been paying for many years past. 
Ane Teport was unanimously adopted. and the usual formal 


business terminated the proceedings. 
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| BANK OF BRITISH WEST AFRICA, LIMITED. 

| m ANOTHER YEAR OF PROGRESS. 

| the 7 annual general meeting of the shareholders of 
j nk of British West Africa, Limited, was held, on the 


ath par 5 . 
12th oy , at the Law Association Rooms, Cook street, 
Viscount Milner, G.C.B., G.C.M.G. (the chairman), 





aay - ry (Mr J. R. Bingham) having read the notice con- 
The Ch. ne and the report of the auditors, 
ae ae airman, after referring with regret to the death of 
mates ‘est director, Mr Henry Coke, in December last, pro- 
aii.” pst wn the shareholders on another year of 
ier he aa reminded them that when addressing them last 
the bh aa pointed out that a comparison of the results of 
Wing tc +. 7 U8 Yeats was necessarily somewhat misleading, 
he oat that it was a comparison between the figures 
cc ink of British West Africa in the earlier year with 
_.. -90f the enlarged bank, including the former Bank of 
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hime ~, ond it was all the more satisfactory to find that 
—~ “provement all round. Their capital now stood at 


| £400,000, 2 


Ao > against £292,000 a year ago; the reserve fund stood 
~ ne. Or against £116,000, and the current and deposit 
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accounts on’ ¥ A vote of thanks to the chairman, directors, and staff of the 
oar March 31st last amounted to £2,025,000, as com- bank terminated the proceedings. 
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pared with £1,805,000, on March 31, 1913, while the net profit | * 
. ¢ . . ‘ rc x 
for the year was £60,800, as compared with /£43.955 §: 
- ~ ~ i} i 
: ; oe | - | 
ALLOCATION OF PROFITS. | + § 
This increased profit enabled them not only to pay a some- |} 
+ : . . ™ +7 ’ i} ‘ 
what larger dividend, but, at the same time, to add larger || S| 
‘ ¢ } 
sums to reserve, and to the staff fund, and to carry forward |} 4 
. : "1" 1 . I i . 
£9,599 as against £6,728. The dividend for the year was at |} i 
the rate of 9% per cent., but with regard to part of this— 1 a 
the 5% per cent. which was being paid for the concluding six }} ft 
months—they were introducing the practice of deducting in- 1} =F 
come-tax from the amount paid to shareholders. They pro- | 2} 
posed to continue this practice in future. Allowing for this || .| 
1 1 + ’ ' = 
change, the sum actually received by shareholders in respect i 
? 


of the year ending March 31st last would be slightly larger 
than in the preceding year. Some people might think that 
with an increase in profit of £17,000, or about 4o per cent., 
they might have paid a larger dividend. But it must be r 
membered that they were paying on a much larger capital, and 
that they had to look forward to further additions to capital || 
lly to |] 
' 


Bata Rae t 


in the near future. This was the time to add liberally 
various forms of reserve, and, after all, a dividend of 9'% per |} 
cent.—he hoped it would be a full 10 per cent. next year—was | i 
not to be despised. The issue of 27,000 new shares last autumn |} | 
was entirely successful. Though the market conditions were |} s 
unfavourable to new issues, the number of shares applied for 
vas considerably in excess of the number they had to dispose ’ 
of. Thanks to the generosity of some of the larger share- || “* § 
holders, they were enabled to make some allotment to customers || ‘ 
desiring to acquire shares, and the number of shareholders was || 
thus increased by 288, making the number 1,008. 


REASONS FOR FURTHER INCREASE OF CAPITAL. H 
Despite this considerable increase of capital, they were com- 1] “4 
pelled to ask for power to increase it. At an extraordinary || : 


7% 


ae Nene 


general meeting which was to follow they were asking per- || 
mission to raise the total authorised capital from one to two |} 
millions. They were seeking permission to issue from time to |} 
time, as circumstances might dictate, another 100,000 shares of |} 
£10 each, £4 paid, and it was probable that some part of that | 
number would be offered in the course of the present year. The || 
fact that this might be necessary was a gratifying proof of the || 


: 


see < hp nate alta its, eS 


expansion of trade in W. Africa, especially Nigeria and the 
Gold Coast, to keep pace with which they had to contemplate 
the creation of new branches as well as to provide for increased 
demands upon them in places where they were already estab- 
lished. During the year they had opened branches at Kano in 
Northern Nigeria, and at Port Harcourt, in the Eastern Pro- || 
vince of Southern Nigeria, the starting-point of the new rail- 
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way. Other extensions were under consideration. Among 
these he would only mention the establishment of a branch on | 
the Nigerian Plateau—probably at Bukuru—for the convenience 

i 


of the mining companies, of a branch in the Oil Rivers district, 
and another at some point on the Accra railway in the Gold 
Coast Colony. None of these were finally decided upon. New 
branches, though very necessary, were expensive. It was not at | 
all easy to decide what point on a new line of railway was 
likely to be a permanent centre of trade, and in such matters 
they must look before they leaped. He felt sure they would 
be able to employ the new capital no less profitably than they 
had already employed the several new issues of the past three 
years. At the extraordinary general meeting shareholders would 
also be asked to approve of new articles of association. The 
principal changes to be made had been specified in a circular 
issued to shareholders. 
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SERVICES OF THE STAFF—THE NEW PREMISES. 

The Chairman proceeded to refer to the staff of the bank, to 
whose good services, he said, they were so much indebted, and 
on whom the rapid growth of the business sometimes threw a 
heavy strain. He went on to express the satisfaction it gave 
his colleagues and himself to be able to hold the annual meet- 
ing, as they hoped to do hereafter from time to time, in Liver- 
pool. Nothing could impair the position of leadership which 
Lancashire occupied in relation to their trade with West Africa. 
When the head office was removed to London some years ago— 
a step which had been fully justified by the results—he ex- 
pressed his conviction that, despite that transfer, their business 
and office in Liverpool would nevertheless continue to gain 


and not lose in importance. That was, in fact, what had hap 
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pened. Their position in Liverpool had grown stronger year 
by year, and he was glad to think that they continued on the 
best of terms with their Lancashire company. Before the pre- 
sent financial year was out, he hoped they would have an out- 
ward and visible sign of the progress of the bank in the com- 
pletion of the handsome building in Water street, which would 
contain their new Liverpol office. They hoped to be in ocupa- 
tion early in 1915. At Hamburg they also had a flourishing 
and progressive branch, and they had recently moved into new 
and better premises, at Ness 1, formerly occupied by the Hong- 
kong and Shanghai Bank, so they had a number of improve- 
ments to record, and he thought he might say that their advance 
was steady, and their outlook hopeful in all directions. In 
conclusion the Chairman moved the adoption of the report and 
accounts. 

The resolution was duly seconded and unanimously adopted, 
and further resolutions were passed approving the proposed 
inorease of capital, and the new articles of association referred 
to by the Chairman. 
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| furnishe 1 handsome profits Indeed, the very conditions wh 
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LIMITED «casioned the loss in rg1r2 have to some extent contribut 
| |} to the greatly improved output of 1913, as a large amount « 
| A GOOD SEASON IN THE COMMONWEALTH tand-over cane (that is, cane that we were unable to cut duri 
| I} 1 ] eneral yVe ; y , ° wilder a” j 
| The annual general meeting of the shareholders in the Aus the previous year) has been dealt with in the vear now und 
}] tralian Estates and Mortgage Co., Ltd., was held, on the 11th | review 
nst., at the Cannon street Hotel, London, Mr Andrew William THE DISAPPEARING RABBIT 
n (the chairma presiding “2 ’ bl hicl } 
, ; Our old enemy, the rabbit, which in past years was such a 
The secretary (Mr A. W. Stevens) having read the notice con ; | 
curse and such a source of loss to this company and to pa 
er g the meeting and the report of the <uditors, 1 | 
1 . as . 7 toralists generally las not given us, taking our properts« as | 
The Chairman said : Gentlemen,—I have now pleasure to sub * = 
1 . a whole, anything like the trouble of former years Rabbit 
ur approval the report and statement of accounts for : | 
t oe } | have diminished greatly in numbers, and in some place such 
the year ¢ ed December 31, 1913 Phe report, which has been : , 
} Sas sal 1 | 17 as the Cobar district of New South Wales, which at one time | 
and r some days, I assume you will wish me to take . ; : 
é 1 , . was infested with them, they have almost disappeared. Opin 
ead \s you are aware, the past year has been one of ex a ag. | 
t ba liffer widely as to the probable cause of this merciful diminu 
‘ erity r our compa n every department . 
‘ } 13] tion over a large area of country, but there is no doubt about 
< our tion has again steadily improved I ' 
} f ae <ame time hye bl is still wit us, a 
w \ la urse by first going through the account wantibeas \t th oe a - : 
ft : i nstant vigilance is necessary, and is being exercised, to pre- 
1 i h calling tor comment If you wi a ; 
. " the urrence { t ormer plague Of natural pest 
par kit ate ree ee ee a re he recu he former plag f I 
‘ nre : ' 1] } it 
| i u will more readily follow mv remarks that which at present probably causes the most loss in i 
flocks is the blow-fly, which in recent years has » greatly it 
THE BALANCE-SHEET 
T Ml reased as to become a very serious source of trouble and k 
| I the lebtor le f the balance heet, the first item 1 ' . listrict Pa ralist ur VI th losest idera 
{ on al ‘ t th. , of > th id 
an : \t the end rgr2 the pal Ip capita t is to the best mea of combating th pest We shal 
4 iS 11 At Dece m1 21 11%, thi had ibt alwa equire t lefend out hee as best w in f 
| . ( j ce“ } 
| ea 470,761 11S, a ce the end he year further . is dangers, whether from rabbits, blow-fly, or d 
| a a ; ra Sea oa a . 
1id ul ! l r liab ‘ atisfa that the yest which in me r | cle ‘ 
| ’ » Ca 1 \ a it I 202 16 In the waa bablv alwavs have to be recko 1 with. have not duri 
} 
cee ene ee ee , ‘ } 
| ‘ le reorga that for th th sst vear prevented our ha exceptionally fine results | 
: lh 4a] 
1] « ‘ Dece yt tI TQog the 1 cap i ston ] at ¢ = bu ‘ 1 a who | 
|| ,12 I ( that e the 103,44 I i een pa 1 up 
| . . BP ATOVTON { OR OSITIK 
|| I t aid leavil the bat: th snnaid FFICULTII URMOUNTED—A_ SAT ACTORY 1 
| it 133 OT Phe ul int t tl first mortgage Ni ha our pro tal terest n sh ttl i 
1 1 ¢ } 17 WI } ‘ 
1 el. 4 il the \ rtga deh ture toch ire th . ’ ’ h th yfitabl ad { i eal ru 
| Phe debenture st is been reduced Lue yu has increased itistact mant 
i is 1 ind now and it £424,080 1s 8d The nd show ood sig f further heaith levelopment Paki 
| th e of the balance heet callir gy for 1 wid irve i | OKIN back I ' rl ot Cal vi 
| rer ‘ ‘ r t. w yo“ increased b in ill the trouble and difficult which we ha vent 
| ( } j } | 
V sta ( the e of the | enabled t nount, and contrast the position then with that | 
| a ‘ . 4 
| ee I } ‘ ¢ ind toch I t , } | ‘ eal iv W a had oOo! 4 tu I 
] } 1 1 ’ 
. tle cha f ut we were burdened with a debit eon profit and 
VY estment . the ye ta nting to £387,338 1} nit ha then been | 
\ \ t tie nave ie epreciatior t eart ff out of subsequent proht ind a reserve of igh 
| } Ve have } io: a 1 m of 10,624 : a ’ , at } i | lud t} } ‘ butio th boa | 
' ] } + 1 
I n¢ ecia tice that v1 ‘ | lend led inti t 11q,21 
ebt lance whicl ‘ f 10 . \ t TI thinl mu will agree, afford Ist 
t year to Lb 8s 4 ease of £162,168 sail 1 satisfactio We have rea to 
é esent i itif vth th f f th wonderful 1 1 sea vith 
‘ } ) 
é tne <« i a! ; . int of 1 ul ] ¢ t l } i ive 
| \ END ment w tld ha ivailed ind we ha 1 t ) well it 
to t fit and ' ncrease in the | fied with the devotion and ability with which v . 
} } ‘ raha 
expense ink ng expense ead office and : erved by our manag nt and staff \ustra 
‘ Melbourne oyane va Rockhampton and ENCOURAGING OUTLOOK 
s lle f . j 
2 4 Ss 2 ? rid 1 rl re 1 ] 
+} 4 tl Dar The present position and th utlook for the immediate futur 
4 ) he expa | hit trom : : } 
1 nanenmnes For although during the early months of thi 
201 Ss 2 t f250,28 1s cd After leducting are ¢ ag ins , : . 
; pe a ‘ for iet owing to the latene ol 
¢ ent expense and the | ind Australian i ve had ne iu LnXie 1 
e-t bal } he rains. good rains have now fallen over most of our propertt 
i 1lance ] Drought j 5 SO-1 I ~d th rain y ia , 
ia ‘ pin n be formed at this period of the 
\ft ling for interest on all our debenture tock ee ind so far as an opinion can be formed a pel 
j . . he reo » S sf tory. | 
- ci lina i eli Bie ai a vear. the prospect for 1914 may be reg irded as satisfa 
° aiready reterred ( iE serve account ’ I t \ , 
ii a! ee . - : ’ \ 1. S tha aw con in New South ales 18 not en urag 
ere ema 3 £47,123 9s, Which, with the / 3,796 18s cd brought The outlook rt the ason in ) i 
f 1 4 1 . 7 5 bar * € +} S e has mn ‘ sufhicient ral 
rward from last year, leaves a credit balance of /co.920 -s ed g, as the greater part of that State has n tt had 
59,92 35 ; for the lambings, which it is 
Out of this the directors recommend the payment of a dividend | to ensur feed for the winter or for the lambing h 
‘ at « “aiy ( 
: , nfavourabl t he previo year 
f 6 per cent. and a bonus of 3 per cent. We have put our r inticipated will compare unfavourably with the previou 
laa V i ‘ } 
. ; i . a la: 1 ' pertie 
endation , dictrifue: rs at lad. however, to ry that our (Queensland properu 
lation as to distribution thi year in the above form to [ am glad, however, ' 1 . t f ur whole 
Sak: Gi ohilaacat os » additi . 7 present much the larger proportion of o Wao 
t clear that the additional distribution <« f 3 per cent. is which represent much th | I 


: : abil ke ( actically secur 
{| owing to the exceptionally favourabl iture of the business of | estates have had sufficient rain to make them practi ill ‘ 
he past year 


till well on in the year. The long spell of dry weather in the 
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. : rin nfall even now | 
— ne , ‘ncy in e rainfall even n | 
FAVOURABLE FEATURES OF beginning of the year and deficiency 1 the rai 


THE YEAR ver some areas, especially in New South Wales, will probably, 
st year there was an exceptionally good ase 
t commonwealth, resulting in a substantially 
1 wool clip, consequent on the lis tock being unusually 
well nourished throughout the whole peri 1 of the 


the cliy We were also favoured with good prices for all 


season 


ver Australia as a whole, have the effect of a diminished wool 


clip for 1914-15 as compared with the past year. As you ar 


aware, 1912-13 saw a shrinkage upon IgIt-12 of about 300,000 
growing of 


bales, whereas last year recovered the position sufficiently to 
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rll ea naiderably over 
| « company} produ but es] Ne ¢ forms | row an increase over 1912-13 estimated at con iderably : 
i Ol ailly 5S AVUUCE A ; F 5) } ; ’ € 1 Yi 1 
; especially tor our wool and live | 4... ooo bales. No figures are possible yet by way of estimate | 
stock Another favourable feature was the inc reased lambing |; , 
ambing 
is on 


_ - ’ - T . } le at 
‘ red with tl f the possible shrinkage in 1914-15, but it seems probable tha 
npared with > pri us ye epresen 
pare ith the previous year, representing an increase of 
nt. over that of 1912. The mortality likewise showed a 
| decrease of approximately 3 per cent. 


| taking the two together, there 


1; — in 
there will be a diminished wool clip On the other hand, the 
| 





market outlook for our products 1s encouraging. In the case 
mpared with 1912, 


Was an im 


and 


»f wool, prices are firm, with a good demand. 1] 
prove ment of 


1 «7343 
{ with the preceding year. Our 
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REMOVAL OF IMPORT DUTY ON RAW WOOL INTO UNITED STATES 
ugar estates, which in 1912 





showed mall ] | |] 

howed a small loss nm w rking When we met last year I referred to the prospect of the re- |} 
owing to special circ stances—\ I I | 

| ow cumstances which I referred to in detail | moval of the import duty on raw wool into the United States || 
VNnen addressing you ;< ur last < i1a]l meetin ‘ . 

| § at our last annual meeti 1g~—have this year 


of America. This has since become an accomplished fact, and |} 
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have been in a more r le 


linary stock and the capital paid up on the ordinary 


f the mpany appearing on the register on May 29, 1 
ime to be payable, less income-tax, on and after 


June 13th 


(vice-chairman) seconded the nx 
Mr Hamilton ] 
Hill expressed the opinion that a larger 


urse of a short discussion 
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turbed nd out ttled ndition in the United State When a 
re settled nditior f things prevails and an rovement 
ts in in the general trade of the untry, we should see an 
reased inquiry from America for Australian wool There 
\ il been a gratifying increase in the demand for wool 
m the Kast and generall er the world, without ar rre 
nding increase in the total production Indeed, as I have 
ready uid, the out k for the coming year points rather t 

i diminished production, » that all the conditior it the pre 

ent time ike tor the maintenance of a level of price ith 
tor to the producer Another pleasing feature at the pre 
nt tin t} trenuth of price ruling for Ii toch 
ir a ittle are ncerned, the principal LUISE f this 1s no 
ubt the remarkab hange which ha me er the meat 
cle America, that reat unt? instead of be t t 
eorte ba y e to De t ire I peort ] \ 

] 1 market condit rat 5 & uragil haracte t 
vn have Ive { for ule In the nature { ur D 
ependent Ve ire pon the ea I for the roduct n 
& the rt fers whose ale Ir imeome id ind <¢ 
- f the world irkets for the prices wv we 
{ f product ve f 1 ee at any t 
t t ( hort Va nead Dut it 3 i { wt { 
vy that at the pre t far as we n judg tl ! ire 
t! Ww ta Dit t re ird t} I liat future 
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ition f assured financial strength, a p wl is had 
the loval support of the shareholde ind the sharel le ire 
» reap y the natura lits of } tp t eth t 

t beneficial effect e 4 good iSOI lo not thi that 

' re inything ¢ e that I need t Iu I ind \ 1 
tore ' 1 tting the resoluti iy that | ill be 
ippy, after it has been 1 ed and seconded, to lement 
vhat | have ud b inswering any questior that ar hare 
lders present may wish to ask 

THE RESOLUTION 
I now beg to 1 ‘ That the report and a ints for the 
ear t December 31, 1913, now ibmitted, b eceived and 
dopted, and that the dividend recommended by the ector 
the report Of 6 per cent., and a bonus of 3 per cent. for the 
ear 1913, be and is now declared on all the consolidated 
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ind 


distribution 


ight have been made than that recommended by the directors, 


is Vl 


uing 


ew 
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ut Mr Charles Lock and Mr Gordon dissented from th 
ind warmly supported the policy of the board in contin 

1ild up a strong reserve fund. 

The Chairman, in replying upon the points raised, said that 


he shareholders 
lividend 


might trust the 
is they could, having 
the capital stability of the « 
ubt, as Mr Lock had pointed out, 
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MORTGAGE COMPANY OF EGYPT, LIMITED. 


FACILITIES FOR ACQUISITION OF NEW 


BUSINESS. 


The annual general meeting of the shareholde n the Mort 
rave Company of Egypt, Limited, was held 1 the oth 
at the Cannon street Hotel, London, V1 nt Milne G.C.] 
G.C.M.G,. (the chairman), presiding 
The secretary Mr ‘| I Stevens) having read the notice I 
ening the meeting and the report the audit . 
The Chairman, in the Irse f veech ud The a 
mt presented show that the re j of the « pany during 
the pa t ve iT na been ‘ t ] le ay } c Lhe nul wer 
ind amount of r loans and the extent and e of the pr 
erty pledged t is security for the ha \ ncreased, 
ind there i < espondit nerea I I fit 1 in th 
1 avaglable f distributior tte | din f lebenture 
ind other interest ind t ‘ end « th eferred 
hare We are a dius ! ition to «ce \ i d 
lend of S per cent n our hare \ 1 wit! 
er cent the tw re lit t idd t 
eserve i mpared with I t ea in«l I 
the vear before nd t \ t t entire the b t 
expense { the preferred 1 After furtl ‘ i 
the usual annual st f £2,800 to the reductior the it f 
a int and ¢ el tl deb ‘ é we ir! 
vard /6 Sa, vh } with \ j { the . 1 
forward a year a } [ t in which the ist ye 
I ire ewl { TA ra vith t edece 
n respect of th t { ‘ 1 f \ ale 
\ unt of new busin } leed, ent t t 1 
irgeana nt a I L 
4 ) \T ‘ | I 
When | t essed the la d 
luced rat f eX] a 1 t ‘ y f 
non na the diffi ' in old auxt t the t 
Phat difficulty has now bee ‘ the te t ft 
\gricultural Ba t ted wit 
' exact in an 4 f 4 Mort @ pa f 
t had I t nt v} ‘ Ne had 
portuniti \ t th we had capital with which t 
1 ourselve the | the n of terest 
tween the tv nee ‘ ha vy been eff a the | 
tal of the e has be ea ible for deve ng the 
ne f th the Vi ilar heet an ite of 
{645,000 of tem] i ] Phe ilk of th te col t f 
vdvance vide t is by tl \g tltural Bank at a fixed rate 
of interest, and secured by debenture rip of the Mortgage 
Company The Agr iltural Bank having a lired aln t the 
wi e of the linar hare ipital f the Mortgage ( f I 
1 interested in extendin the bi ( f th iter ind t 
in rate ft the immediate fut 1] tior 1 de 1 
with all the money we may need f fresh 1 tvages of a de 
irable character A fair amount of good busine is at present 
ffering, and the current year likely t how a somewhat 
greater proportionate increase in the total ar int of our loar 
than the year just ncluded As far a ur own mpany 1 
concerned, the depressed condition of Egyptian trade, however 
regrettable, affords no special cause r anxiety While a turr 
in the tide may some day bring us added prosperity, there i 
no reason to fear that we shall have to work under more unfavour 
ible conditions than these, in spite of which we have hithert 
thriven in a quite unmistakable manner In conclusion, the 
Chairman moved the adoption of the report and accounts 
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Limited, was held, on the roth inst it the ( 
Hotel, London, Sir Henry Seymour King, K.C.I 
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balance-sheet, said: The chief feat é f tl 
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| 15 | 1 7 
eceaing 1 with the ripened old is, I lit, the very 
—— backbone of our success, and, more it ll ensure 
| absolute ntinuity of prosperity 
1 | J. LYONS AND CO, LIMITED. 
| PROFIT AND LOSS ACCOUNT 
CONTINUED INURE JSINESS : 
1] ° INCREASE OF THE BUSINES: We now let n refer briefly to the figures of our pr fit 
The twentiet! 9 eting of t shareholders in | and loss i int, and the balance-sheet, which are in your 
1} J. Ly i Co. ted, w held t 1 nst t the | | 1 I propose first to deal with the front page of the 
}) T id : t. Shaftesbur I 1 Sir Joseph | report, which shows the gross profit for the year to be 
}| Lyons, D.L of the managing direct esiding /1,574,000, an increase of £124,000 on the previous year. 
This increased gross profit will give you some idea of the 
DIRECTORS’ REPORT very large addition we must have made to our sales of this 
1 The report of the directors for the vear ended March 21st | year as compared with those of last year. It is to increased 
j}| last stated that | turnover that we must look for augmented profits, and as 
| Phe t ry tl 1 ! u t tame | r scope for expansion is practically limitless, we are quite 
|| show | eas ‘T ; rs a it of being able to pile up year by year substantially 
| ul I 1.574.629 2 ~ ' j . reast sales We cannot, however, expect to do this 
1| 41,450.5 the 5 vea | without sacrificing something in the way of percentage of 
\| ‘ « qd! gross it, nor can we expect to keep down the percentage 
1) ep + 7 - 
\ The profit f t ear ji vf f expenses at the present level—the growth of wages alone 
q 2 2 ‘ ‘ ° . 
| At t cht forw 1 { t 7 ' , | 1s sufficient t prevent this—but this is no unusual experi- 
21,902.13 4 a 
| ence, and in spite of the diminution in the percentage of 
£277,605 15 | met on gross pr caused by these additions to the 
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jus rle the board t lave ed the dividend on the 
linary shares to so per cent., and looking at the figures 

t would be I it a mparative extra sum would 
required t v the addit il dividend He was in hopes 
that next veo dend of that t would be paid. The 
} eh lers } right t e that the pi fits in reased, 
the d lends ild show a proportionate gmentation He 
Vas need that th ess which had vVavs attended the 
ul A g g t ntinue, and far his limited 
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SOURCES OF CATTLE SUPPLY. 
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cent. on the ordinary 


to 


VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS, AND STAFF. 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 
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£331,590. 

















VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED. 
GOOD PROSPECTS FOR CURRENT YEAR 
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redi ¢ +t } ma r+ + } fhe } 
educed S ye tt ted, apart the decrease |} due to the variation in exchange on the net quick assets 1 3 
tonnage é f of 3s 6d a t < the gradi Mexico which were realisable and payable in American cu! 
}| €xn the < The ‘ n tonn g ré Most of the figure ($<s8,oo0) might be regarded not a 
}} ml i ( A the Tre ‘ e la Oo but as a provision for shrinkage in the value of assets 
tne tr ¢ t e m | In the 1uditors’ <« inion, howeve t y letermined that that 
THE tI RS TI — g om sncuid be made 
iin? P rve that ; vr THE DIVIDEND—A GRATIFYING RETROSPECT 
‘ t 1 5,42 ‘I é S t tne Ir é ld r all ea the d ecto 
, ee : 7 t fir end of 10 per cel! nstead of 5 } 
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TEN YEARS’ DIVIDEND RECORD ( N MOVEd The BGOMION OF tS Feport 
Mr A. A. Kels econded the moti 
I ne { 4 lhe < 4 ‘ 
i , 
: the n¢ r t I ed the 
cc. Tr NN ‘ . 
\f 
st . ‘ 
; PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 
- i - Total Receipts int 
i th Exchequer f1 I 
as t | —— —— REcEIPTs. —~\, 
Ap]. 1,’14 |Apl.1,'13,, Week | Week 
< 2 t f | to to ending ending 
‘ June 6, June 7 ine 6, | June7, 
1914. 1913 1914. 1913 
5 I 2 i ™ . 
Mf i Balances in Exchequer on lst April :— i. __&£ z £ 
: ; > Bank of England eer 9.249052 5,389,135 oe 
tt ted 1 t pront ‘ Bank of Ireland .. 1,08 3,467 940 028 
1} $60,000 for « ea é F t Phat unt \ 10,434,519 6,329,160 
} 




















June 13, ASI.) ] 





REVENUE 


6,223,000 6,035,00C 


Customs 572 IC 
Excise ‘ abcaases eee 6,149,900 6,011,000 285,00 OC 
Estate, tc., Duties .. 7 5,994,000 5,438 006 548,00 I ~ 
Stamps eee ° aunowas 1,691,000 1,737,001 60,00 154,00 
Land Tax ivan 00,00 9 00K 0 
House Duty \ 
; ty & ! t 8 u 229,90: 360,000 160,00 l x 
Land Value Duties e _ 39,00 xX 11,000 
Post Office ‘ ; 4,670,000 00; . 
Srown Lands ; h C 
Receipts from Suez Cars! Shares ant 
Sundry Loans 
Miscellaneous 7,000 
Revenue ovee eee Bot 9,902 2 
Total, including Balance 41,27 
OTHER RECEIPTS ; 
epayment of Advan for Bull On 300,00 0 
I neta 
Bl eee eee eee eneee “41.4 


ER ISSUI 


tal Issu f 
the tf 
meet Paym'nts fr [ssvEs 
Apl.1,'i Apl.i,’l \ a 
Ju J 
1914 1913 4 19) 
‘ 2 2 £ £ 
Nationa! Debt Services énéaen 4,607.22]. 4,757.1 
Road Improvement Fund oe 145,09 126,13 
Payments to Local Taxation Accounts 
&c. ee $60.76 740,38 
Other Consolidated Fund Servi 270,841 286.29 13 
Supply Services 4 es As 24. RH 0.0 
Expenditure $1,605,756 30,001,8 2,774,0 5 ] 
OTHER ISSUES 
I Advances for Bullion 175,000 30,00 ‘ ee 
A 3 r Inter } 
B ‘ ‘ 
Ex} t I vy) Act, 1904 56,4 
' sae Act, 1911 
l l \ loney) Act, 19 ) ad 
Act, 194 5,000 , 
i » A 5 
) I al 4 V 
Old Sinking Fund, 1910-11: 
Issued under the Finance Act,1911:— 
Section 16 (1) (b)...... exenseeee FO” 20,00 
~ V6 ] 4 
16 (1 
Balances in Exchequer :— ne in Vee for Week 
Bank of England $...esccocccess 8,052 137,15 59 8-1 
Bank of Ireland ....cccccccsesese 7, 1,069,42: n5 0 4+ " 
a Bil tstand 6, 1914 x 
B i Pu I é 009,090 
b t vise Re ctvesccocesees 8,009,000 
Tota 13,0 } 
I ~ I £530,0 
é 191] pa 
i s l ‘ t y ‘ A 1 
1 a 
ea J x 314 
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FOR EVERY DESCRIPTION OF 
MODERN LIFE ASSURANCE 
Apply to—A. D. BESANT (General Manager), 


Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 












Che Bankers’ Gazette. 





BANK OF ENGLAND. 
| AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, 
week ended Wednesday, Jun: IgI4. 


for the 


ISSUE DEPARTMENT. 


£ 
53,741,345 


£ 
Government debt.... 11,015,100 
Other securities 7,434,900 | 
Gold coin and bullion 35,291,345 | 


53,741,345 


Notes issued 


eeeeeee 


eee 


53,741,345 


BANKING DEPARTMENT, 
£ 











Proprietors’ capital .. 14,555 000 Government securities 11,046,570 
Rest iheatedeane 3,147,833 Other securities .... 38,655,691 
Public deposits* ; 16.998'894 Mate ss a ce acasauds 25,045,845 
‘ . mr ' 1 s - 1444 149 
Other deposits ...... 1,677,506 Gold and s 1 1,699,146 
Seven-day and other 
Muitwaws andeens ‘ 15,014 
6.392.247 76,39 + / 
lading ® av 4 ul D ‘ 
Dated ‘ j J. G. NAIRNE er 
The following were t anges inthe principal a hen 
compared with last week :— 
I ‘ Decrease 
2 
r at AnG OLNeCF OLMIS) <«c«cce «68 #¢¢6¢668 3 
i i 5 
he 2,4 
8 43,169 
nest - 1,674 
Reserve...... oe séeaene saaeces . 1,23 
The following shows the amount , Bullion in both 
departments, Banking Deposits, I ties, Reserve and 
Rate of Discount for three months « IgI 
Gold é 
old Circulatior 
n ar ir rom P 
) Bul , Abroad or Bat f Deposits Ba ser ve 
—— put for Bills Depart 
Export o ment 
i , 2 2 z z 
\ 18 41,17 28 445.000 67.2943.9 1.185.21 457 
40.85>, 0,000 70.161, 2 ¥,719,11 432 - 
39,014 62 12,00 67,487,C0 27,969,023 4 — 
8 26 028,14 8 00 1,964,784 5 2 44 = 
153 87,.7¢7 000 « 61,098.72 2 347 — 
22, 16,893,898. 53,000 i 51,221,847 5 B8 43g — 
29 36,7¢ 100 47,24 } 8.387! 423 
4] 110.00 89.302 49.881.8 4] 443/— 
R06 3 52.00 8,7 1.38 ? 097 44 
D ? 49,00K 28 ) 5 1,99 0 25.7 + 
re 499.00: gg m 52 4 9 42 
} "18 1,176,006 28,994, ] l $48 
10 36,935,487, 647,CO 28, O 58,676,400 4 2 , 
Subjoined is our usu able, affording a compara view of the 
Bank Returns, the Bank Rate of D yunt, the Price of Consols, 
the Price of Wheat, | the Leading Exchanges during a period of 





three years corresponding with the present date as well as ten years 


ng 














back, viz 
At rresponding date 8 J }4 ] J l ) 
h the t week 1904 1911 1912 1913 1914 
Circulation (ex r £ z £ £ 
Bank post bil i a 28,331,8 18 8.830 28,786 239, 1 28.€ EO 
Public deposit . 7,584,282) 13,833,244 22,24 13,816.436 le 
Other deposits i ),178,7 $1,625,081 39,786,627 40,143,54 
Government securi 687,806 14,971,344 14 ] 12,802,651 
Other securities . 374,72 j,031,207 34,927,58 1,043,627 } 
Reserve of notes and coir 00,1 29,197,621 30.753,112, 27,909.88 26,689,987 
Coin and bullion.. ..-, 33,382,074 39,486,451 41,089,377, 37,849,002, 36,935,487 
Proportion of reserve t¢ 
liabilities . er 5CA% 6 13% 451% 
3ank rate of discount ; 5% 3% 44% 3% 
Market rate,3 months’ bills 2 2h +3 2s 
Price PCE ccc nenane 30 194 34 74 
Price of siver per oz 25 fad 244d 27rd 262d 
e price of wheat 26s iC 328 4d 32s 10d 34s Od 
Exchange on Paris (short) 25.183-2 25.30-35 224-25 25 174-20 
-- Amsterdar } 12.2-24 12.12-14 12.24 34 12.28 24 
Hamburg (3 nths 0.57 61 20.64-68 20.74.78 0 66 70 
Clearing-nouse ret 1,483,000 241.084,! Of 28 1 268,000. 285, * 64.000 





The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 


securities,’’ showed in 1904 an excess of {14 in IgII an 
excess ot {I ;; im Igt2 an ess of £4, 1nd in 
I9I3 an « of ¢ In 1914 there is a 
f 
BANKERS’ CLEARING RETURNS. 
The following figures fr rom the official returns show the amount 


h 


of bills hou 


Special days 


and cheques cleared at the Bankers’ Cle e 
are parately, together with the tot increase 


‘nse 


or decrease to date in each case :— 
Weeks End 4 Town (¢ uring. ? ry Tota 
arit 
1914 £ £ z 
January 1 April 1 4, 839,000 412.9 Kn 60,000 
April BB wcccccocccececs 27 eae 28,974,000 +s 
S6eeneseseceese 326.455,000 25,178,000 
ay GS cecocceece e 326,970,000 $1,802,000 100 
eee eee 270,921,000 26,431.00) 2,000 
Coccccccccccs 331,835,000 28 00 45,000 
2 cceccceccceces 246,429,000 23 ,000 $4,000 
J ° cove 286,191,000 2 000 100 
1 255,615,000 29,849,000 464,000 
eee “a 7,115,387,000 626,995,000 7.742 332,000 
Correspon ding total 1913 6,761,531,000 625,855,000 7, 86,000 
Increase or Decrease inf + 353,836,000 + 3,160,000 + 356,996,000 
BGs cccccedescccsce of — 235 % J'31 % : 485% 


15,046,923,000 
14,654,711,000 


16,436,404,000 
15,961,773,000 





Increase or Decrease in { + 392,212,000 + 82,419,000 + 474,651,000 
Ws Saecewncdencccccens (' os 2°61 &% = 630 % ‘= 291% 























1464 








! 
SpeciaL Days 
Stock Exchange Pay Days. Consols Pay Days. ? — the | 
Date Date. Date. 
1914, £ 1913, £ 1913. £ 
Jam, W.ccccceccs 99,384,000 Oct. 1 73,295,000 Oct A 57,476,000 | 
BD: cose 110,233,000 Nov. 5 57,295,000 Nov. 4 52,131,000 | 
aOR Soncuenee 117,753,000 Dec. 1 69,748,000 Dec. 4 50,097,000 | 
Bocccncccee 100,272,000 1914, 1914 | 
Beet: Be isssonts ° 85, 753,000) Jan, 2 §9.321,000 Jan. *3 56,191,000 | 
_ erry 88,234,000) Feb. 4 73,736,000 Feb. * 73,736,000 
WOME Bscccaansex 94,995, oo! Mar. 2 82,760,000;|Mar. # 56,235,000 | 
ee 103 254,000 Apri 1 74,185,000' April 4 58,269,000 | 
May 14 ate 85,690,000 Mey 6 53,873,000 May 4 61,850,000 | 
Pe ccna 80,033,000 June 2) 74,323,000 June 4 45,555,000 | 
Total, 1914 ...... 965,601,000... 418,198,000 351,836,000 | 
|| Corresponding | 
1 total, 1913.... 908,858,000 oe 382 657,000 ee 323,724,000 | 
} Inc. or Dec. {'\+ 56,743,000 _ + 35,541,000 ee + 28,112,000 | 
in 1914 (|= 6°24 % os = 929 % _ = 868 % | 
Gross totalin 1913 —_2,082,031,000.. 781,892,000 662,288,000 | 
BPO BOER ciescccce 2,362,212,000 ee 725,293,000 643,156,000 
Inc. or Dec. {|— 280,181,000 sa + 56,599,000 + 19,132,000 
in 1913 ....i = 11°44 % = 780% = 2971 % | 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
ee 
— Sal 1914, 1913. Inc. or Dec. | 
MANCHESTER- £ £ £ % | 
Jan. 1 to May 30...... 155,262,900 153,720,700 +1,542,200 1:00 
Week ending June 6 5,664,000 8,270,300 — 2,606,300 31°51 | 
Total to date........ 160,926,900 161,991,000 —1,064,100 0°65 
LIVERPOOL— | 
Jan. 1 to May 30...... 108,387,500 102,305,600 +6,081,909 5:94) 
Week ending June 6 3,798,700 4,745,909 — 947,200 19-96 | 
Total to date........ 112,186,200 107,051,500 +5,134,700 4-79 | 
SIEMINGHAM-— 
Jan. 1 to May 30...... 34,694,300 32,245,690 +2,448,700 7°59 | 
Week ending June 6 .. 1,643,000 2003,600— 360,600 17°99 | 
Total to date........ 36,337,300 34,249,200 + 2,088,100 ; 6-09 
NEWOASTLE-ON-TYNE— 
Jan. 1 to May 30...... 26,220,100 25.903.400 + 316,700 1:22 | 
Week ending June 6 1,003,900 1,218590— 214,600 1761 | 
Total to date........ 27,224,000 27,121,900 + 102,100 ; 0-37 
BRISTOL— 
Jan. 1 to May 30...... 15,782,000 14,806,000 + 976,000 6°6 
Week ending June 6 592,000 733,000 141,000 19:2 
Total to date........ 16,374,000 15,539,000 + 835,090 
LEICESTER— 
Jan. 1 to May 30...... 6,820,600 6,375,500+ 445,100 698 
Week ending June6 .. 257,300 348,000 90,700 26°06 
Total to date........ 7,077,900 6,723,500 +4 354,490 
| NOTTINGHAM- 
Jan. 1 to May 30...... 8,586,600 7,704,800+4 881,800 11:4 
Week ending June 6 337,900 381,800 43,900 11-49 
Total to date........ 8,924,500 8 086,600 + 837,900 10°36 
FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 


THE ECONOMIST. 


| Notes in circulation 


[June 13, 1914 


BANK OF NORWAY. 


May 30, May 22, May 5u Last 
1914. 1914. 1913 Week. Last Year. 
ASSETS, £ £ £ £ 

DEE skdeesuendawdwesnass 2,700,000 2,604,000 2272,000+ 96,000 + 428,000 
Balance abroad and 

fonelem Bilis. ...+i0<000 1,572,000 1,635,000 1,483,000— 63,000 + 89,000 
Foreign Government se- 

Sa te wanaseenseune 486,000: 486,000 503,000: ~ - 17,000 

Discounts and loans...... 4,237,000 4,001,000 3,724,000 + 236,000 + 513,000 

LIABILITIES. 

Notes in circulation...... 6,252,000, 5,947,000 5,688,000 + 505,000 + 64,000 
Deposits at notice........ 396,000 518,000 530,000 — 122,000 + 46,000 
AUSTRU-HUNGARIAN BANK. 

June 9, May 30, June /, Last 
1914. 1914. 1913. Week, ‘ast Year, 
ASSETS, £ £ £ z 


£ 
19,000,+ 1.962,000 
12,270,000 10,731,000 83,000}+ 1,446,000 
58 923,000 8,841,000 —1,481, + 28,601 000 


91,162,000) 95,437.000 94,431.000' —4 255.000 - 3,269,000 


Coin and bullion—Gold.. 52,345,000 52,326,000 50,345,000 + 
_ Silver. 12,187, 
Discounts, advances, &c.: 37,442, 
LIABILITIES 
re 


NETHERLANDS BANK. 


Other loans and advances 35,728,000' 36,219,000 41,400, — 491 (000— 5,672,000 


June 6, May 30, June 7, least 

1914. 1914, 1913 Week. Last Year, 
ASSETS. £ £ £ £ | 
| Coin and bullion—Gold.. 13,550,000 13 591,000 13,759,000 41,000 — 209,000 | 

Silver. 697,000 703,000 737,000—  6,000— 40,000 

Discounts and advances 12,446,000 12,792,000 12,097,000 — 346,003+ 349,000 | 

LIABILITIES. 

Notes in circulation 25,734,000 26,383,000 25,489,000 — 652,600+ 254,000 | 
Deposits ..... teeeeresss+ 689,000 418,000 448.000 + 271,003 + 241,006 | | 
BANK OF RUSSIA. 
1] 
May 23, May 23, | 

June 5, May 16/29, June 5, Las . | 
1914. 1914, 1915. Week, Ust Year. || 
Assets, £ £ £ £ £ 

NO Vis scaenoecseneawees 159,149,000. 158,758,000 139,637, + 391,000; + 19,512,000 
Balance abroad.......... 19,299,000 19,724,000 21 465, — 425,000— 2,166,000 | 
Silver and subsidiary coin, 17,312,000 7,325,000 7,770, — 13 — _ 458,000 | | 
Securities andshort loans 36,276,000 38,319,000 46,504,000 - 2.043, --10,228,00 
Securities belonging to ‘ | 
EEE 10,307,000 10,036,000 10,178,00Q+ 271,00®2+ 129,000 || 
Miscellaneous .......... ' 11,869,00C 12,011,000 2,725,000— 142,000 + 9,144,000 

Balances due by branches ‘ 


and treasuries ........ 





(279,940, 000,282, 392, 000269, 679, 000 2,452 1009 + 10,261,000 


LIABILITIES, 

















. 164,819,000 164,558,000,148 010, + 251,000, + 16,809,000 
| Capital of the bank...... 5,500,000 5,500,000 5,500, a ois 
| Deposit and _ current 
POO 0céasccésavee 60,579,00C, 61,981,000 23,407,000 —1,402,000 + 37,172,000 | 
Treasury account 43,628, 43,421,000 54,431, + 207,000’ — 10,803,000 
Miscellaneous .......... 4,956,000 4,810,000 37,326, + 146,000 —32,370,000 
Balances due to branc hes | 
and treasuries ........ 458,000 2,112,000 1,005,000 —1,654,000— 547,000 
279, 940,000 282, 392,000 269 679,000 — 2, 452.000 + 10,261,000 | 
BANK OF SPAIN, 
June 6, May 30, June?7, Last 
1914, 1914. 1913 Week. LastYear. | 
ASSETS, £ £ £ £ £ 
NE Kissdscsed aweeawcas 20,939,000 20871,000 18,186,000 + 68,000 + 2,753,000 | 
DE ccckaccsnmeenceen 28,929,000 29,144,000 37,048,000 215,000 —1,119,008 
Loans and discounts ....1 31,914,000 32,029,000 26,346,000 — 115,000 +5,568,000 
Spanish 4% stock........ 13,779,000 13,779,000 13,799,000 on ee 
Treasury bills, obliga- | 
MOR cc cciacusexcan 6,000,000 6,000,000 6,000,000 
LIABILITIES. 1} 
Circulation........ 76,228,000 76,052,000 73,998,000 + 166,000 + 2,230,000 | 
Deposits and current 
accounts 18,964,000 19,100,000 17,137,000 136,000 
; = | 


+ 1,827,000 
IMPERIAL BANK OF GERMANY. 





| June 6, May 30, June 7, Last | 
. , » 9]4 De 
the leading Continental and the New York Associated Banks are aia - . “= = — Last Year, || 
compared below with the previous statement and with the corres- | Coin and walle, sa6eeeee 66,269,000 65,662,000 66,804,000 + 607,000 535,000 | | 
; Discounts dadvances. 43175,000 47,1753, 57,730, _ , - 14,55 
ponding statement of last year :— ° "kaa, _— 7 | en ee 
Notes in circulation .... 95,488,000 100,693,00Q 91,034,000 —5,205,000 + 4,454,000 
BANK OF FRANCE, Current accounts....... 44,195,000 tty 50,9 51,000 +2 0/8 000 + 13,264,000 
; Note circulation £18.679,550 below the tax free maximum. against £11 ,998,70( 
Comparative Increase | below the tax free maximum last week, and £2,312,050 below the tax free 
June ll, ne 4% J 12 or Decrease. maximum last year. 
1914. 1914 1913 Loe Last Year. BANK OF SWEDEN. 
ASSETS. £ £ £ £ £ June 6, May 30, June 7, Last 
Coin and bullion—Gold . 152,962,000 151,322,00C 132 537,000 + 1,640,000 + 20,425,000 1914, 1914, 1913 Week. Last Year. 
: Silver. 25,496,000 25,073,000 «4,864,000 + 423,000 + 632,000/ _ ASSETS. £ x ii 4 4 
Government securitis 15,704,000 15,7 4,000 15, 704 00% } ares eececces pace ecccce : 5,827,000 5,828,00C 5,70 9,000 1,000 + 122,000 
Jiscount and s.. 91,732,000 98,814,000 91 139,000 - 7,082,000 + 593,000 aiance § 6scroaa = ant . 
"aa. z . foreign bills .......... 6 216,000 6,231,000 4,015,000 — 15,000 + 2,201,000 
Notes Le seeeees 238 002,000 215,239,000 220 016,000 —7,237 000 +17,986,000 | Swedish and _ foreign 
Government deposits 213,000 5,314,000 9,929,000 101,000 — 4,716,000 | _ Government securities 1,805,000 1,803,000 870,000_—C.. + | 933,000 
Private de posite , 3,637,006 30,582,000 27,891,000 + 9,055,000 + 11,746,000 a and loans .... 6050,000 6,258,000 7,888,000 — 228,000 — 1 858,000 
sIABILITIES. } 
Notes in circulation ..... 12522,000 12,586,000 11,715,000 64,000 .+ 807,000 } 
NEW YORK ASSOCIATED BANKS. | Deposits at notice 3.741,000 5.870.000 _4.983,000.— 129,000)+ 738.000 || 
June 6, May 29, June 7, Last 
ie” | Mole” “ans” | Week. Last Year. | BANK OF ITALY. | 
ASSETS, £ £ £ £ £ 
Nill causcehieees 88,344,000: 87,566,000 67,758,000 + 778,000: + 20,586,000 1318. =| | eee Last 
Legal tenders .......... 19736,000 15,030,000 16,703,000 — 293,000 — 1,968,000 | iii — — | 
aeees a wee 422,534,000 423,430,000 382,436,000 836,000 + 40,098,000 | OE 6 cs cxndaceenss 48, sib, 000} 48,855,000 50,539,000, — 1,000 —1,663,00 
Bed wee = 2 Or > 0: + + gs.) eee 416,295,000" 16,939,00G 15,372,000 — 15,000, + 921,000 |} 
ae aaa are, th co a ee a Foreign IN siacacdaiiaunesi 5 e000! 3071,000 2,858,000 ood — 150,00 
cpus 129 ‘ OD. datineaeusuces 540, 3,603,000 3,761, - 228, — 421,00 
s 9 352,032 : L . —— 
Government deposits).. 411, 080,000 409,674,000 35 000 + 1,406,000; + 58,998,000 Government securities ..' 8,155,0004 8,144,00C 6,310, 9,000} + 1,825,00° 
RESERVE (Specie & Notes) 103,078,000 102,596,000 89,998,000 482,000 + 17,989,000 LIABILITIES | 
Legal reserve .......... 93,222,000 92,986,000j 8+ o 52,000 + + 236,000'+ 8,560,000 | Note circulation ........ ( 62,179, 63,114,00C' 61,374,000} —- 935,000{+ 805,000 
Excess actual reserve ... 9,856,000 9,610,000! 5,355,000 + 246,000'+ 4,520,000 | DORON cccsccccesocccds 7,458,0008 7,551,000 7,827,00({+ 107,000 — 369,00 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 














i Tri Aggregate Receipts this Year. 
Miles Open. é S28 oni == Increase or . Seman ‘T ital this 
Name of Railway. es. = E< $3 eae — eek. | Passengers, &€. Increase or #00ds, &e. aes 
$23 ses eS SiS! Decrease. |19)4 1913} Decrease. Decrease. | 1914 Lnorease or 
1914. | 1913 |& eee oe 7 _1914 1913 oe twang oe . Niarraace 
ns . RLS 2 2 £ 2 2 2 2 2 & 2 z 
~nnaabesten ee 66 5 1C,529 17,446 — 6,917 |159 |264 P ; ; 370,95 — 1,686 
d Merthyr .. 61 | 977 1,176 2153 2,522 — 376 | 35 | 41 ° 59, 0¢ + : 
7 age fe 267 | 5,265 2578 7,823 6.678 + 1,145| 26/23] °. . ; : ; ; 127,997 + ) 
ral London. . 64] 2. | ce | 4,960 4,595 + 365 [708 735]. a a ; s 115°764 * 
ge ais: 74 2,605 2584 + 21 [359 |556 ; 627 - 
a 139] 5,052 5,242 10,299 11,099 — 800] 74 | 79} 62,310 59,878] + 2.432 | 169,173| 185,724 — 16,522 | 231'4 ane 
¢ Central ......cccccecee 6574 | 32,400 49,500 81,990 91,100 — 9,200 |124 |138 | $30,500 504,300] + 26,200 |:,536,800|1,627,100 — 90,300 |2,067'300 a 
t Eastern. .....cccccceee 1,06@4 | 68,C0C 47,000 115,000 109,500 + 5,500 | 95 | 91 , 2,373,800 + 
¢ Northern ......cccccce- 1,016 | 60,500 5200 113,000 118,00, — 5,00 |109 |116 ]1,09¢,30¢ 2,087,200 + 3,100 |1,717,200|1,722,500 — ~§,300 }2'807'50 4 
t Western 2200000000 2,966 |170,000 116,00C 286,000 282,090 + 3,000 | 96 | 35 |2,848,000 2,785,000, + 63,000 |3,49),000|3,478,000 + 12'000 |6.338'00 + 
Hull and Barneley ...... 9 | 628 8,387 9.015 11,882 — 2617 100 143 | 11.519” 12.995] — S76 | 236.653) 275.269 — 35,686 | "248,152 is 
ashire and Yorkshire. 597 | 98,°0C 50,C00 148,000 124, + 23,650 |247 |208 |1,093,000 1,987,600 + 5,400 |1,510,700|1,620,80c, — 1(0:109 |2,603-70 _ 
meget ye 2,034 }169,00¢ 113,000 282,000 291, Soo + 9,000 |139 143 |2,834,000 2,797,00.| + 37,000 |3,838,000|3,966,600 — 1281000 |¢.672" 900 00} — 
n and &..Weatern..... 984 | 73,800 23,800 97,60 700, — 3,100 | $9 |102 etch 394, 100 — 3,300 | 736,800) 735,700 + 1,100 2127600 2a ~ 
‘Brighton and 8. Coast 487 | 59,905 13,618 73.523 os 873, + 3,650 [151 (145 }1,311,952 1,012,422; — 470 | 369,991) 770,043 — 52 41,381,945 -_ 
a ie 214]: ". 14,220 13,420) 4  — 800 [669 (632 ; ; a 3 ; e 329, 115 ae 
Maryport and Carlisle ..... 42 O11 1,103 2,014 2,332 — 47 | 54] 16,079 16,122) — 43| 28,577} 36.967) — 8,330] 44'6&6 — 
Sern eeclioan 794 | 17,892 11928 19,820 17,383, + 2,436 |239 219 | 367,529 332,057) + 35,472 | 47,7161 47,1291 + ‘saz | 415'28: + 
Mots politan District ... 25 : 13,6°8 15,206 + 332 1546 352 ‘ ne ee ee 302,8.4 + 
Midland . 1,5844 |121,000 113,000 234,000 252,000 — 18,0C0 |148 159 }1,952,000 1,9:4,00| + 38,900 |3,955.000/4,081,000! — 96,090 15, 307'030 ie 
. ala 1751, | £$,000 2€3,0C0 202,000 198,000, + 4,000 1115 |113 |1,494,000 2,436,CCC! + 52,030 |3,155,000|3,245,000) — 90,000 |#1639,c0c ao 
Seg on > pedbaensornon 16 | 3,587. 3,537 7,128 8209 — 1,085 [945 513] ° 73,117 | 80,407, — 7,290 | ‘108,026 113,285 — 5,259 | ‘1¢1'143 12" 
N Stadordshire—hail. 2 mur | 7.2C0 9,600, 16,800 18,900 — Zico |e si). ; a = Nats —_* 
Canal 9 os. 0 ' 9, 7 14, . _-” * 106 2853 — 265 cK £ 5 
Rhondda and Swansea Bay * 1,66€ 1,304 are << + ‘ = * S 16,404 ae 8) 40,196, 42852 657 866 = 2,73? 
RYMNEY «0+ 20+ sess eeees 4 19168 105°C72 1C3, "285 |161 259 11,519,603 1,£23,897 "4,29 | 488,379! 489,224 "8,155 |2,007,9 3.861 
S -Rastern and Chatham .... 654 | 85.904 19,168 105,072 1C3,78?, + 1,285 |161 1,519,603 1,£23,897| — 4,29 8, 1,228 + 8,185 |2,007,982 + 3,861 
Gy cc ae 1244] 7,210 9,889 17,099 20,612 — 3,515 |138 166 . . . 474,75 - 542 
Scor ‘ 7 4 er - , 
eek 1,149 | 41,100 $8,900 100,000 98100 4+ 1,920] 87 | 85] 821,700 797,600] + 24,200 |1,334,800 1,384,700 — 49,900 |2,156,5 — 25,80 
Glasgow and 8 -Weatern .... 471 | 17,900 19,200 37,100 37,200 — 10u | 79 | 79 | 353,:00 344.600) + 8,500 | 453,300; 474,700 — 21,400] 86,4 — 12,90 
Great North of Scotland .... 3364] 5,45C 4,880 10,330 10,280 + 50] 31 31 | 102,670 100,09) + 1,980 | 119070 115.757 + 3,315] 221.1 + 5,29 
Highland 492 7,916 3,908 11,898 11,473 + 425 | 24 25] 151,825 124,155) + 7, 68¢ 99 852) $7,504 + 2,558] 251.68 + 10,244 
North British ee eae ee ea 1,5759 | 39,800 §5,900 95,700 95,500 + 220 | 69 69} 771,000 755,800) + 15,200 (1,40.,00) 1,442,590 — 41,500 |2,172 — 2,8 
Belfast ar it = ty Down 80 2,51C 714 3,228 3,211 + 3 | 4 40 46,0635 44,554, + 1,503 18,820 19,029 — 20 64,88: + 1,3 
, n al d South Eastert ’ 160 4,960 2,317 7,277 5,828 + 1,449) 4 36 . . : 114.9) tT 4 
eat Northern .... at 561 | 12.855 10,560 23,365 21,885 + 1,400] 42 3s 462.1 + 7,22 
Great Southern and West ....] 1,130 1,130 | 16,381 14,979 31,360 31,410 — 50 | 2? 27 605,19 — 26,741 
Midland Groat Western «-... 638 | 6,700 6,569 13,265 12,599 + 710) 25 2 268 524 — 5,059 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period. Ending Gross. Inc. or Dec Inc. or Dec. 
Name. Period. Ending Gross. _Inc. or Dec Net. Inc. or Dec. € 
; = 3 $ $ 
. ‘ lImnth Mar. 31 £221,000 — £8,053 
' .f lmnth Mar. 31 432,000 + — 21,000 Brasil Railway* ...... 3 mnths 31, £649,133 — £38,257 
Alabama Gt. Southern*} 9 mnths 3} 4,123,000 + — 146,000) . 1 mnth 31, 1,492,000 193, 900 
: 979 0 91.0% Canadian Northern* } 
{| 1 math Apr 3. 9,279,000 — * oral” . **) 9mnths 31 17,793,000 + 956,100 
Atchison, Top., & 8. Fe. 10 mnths 3% 92,958,000 — — & 79,000 Canadian Pacific® lmoth Apr. 3 9,720,000 — 2,031,000 
a l month 30 3,268,000 + - 2 ,000 | © shnicone 1 |10 mnths 30 109,952,000 — 5,854,000 
Atlantic Coast Line ..] 10 mnths 50 30,927,000 + — 942,000 Grand Trunk System®{ }™mnth Mar. 31 £909,000 — £52,300 
; ‘ lmnth 7,763,006 + : a System’ 3mnths 31 £2,411,200 — £155,250 
Baltimore and Ohio* .. { 10 mnths x 82,0 23,000 — aA 646, 00 Siecteen Batons? lmnth |Avc. 3 729,600 — 62.800 
‘ lmnth 3 3,129,000 + Hae SO y 10 mnths 30. 3,284,500 + 208,9)C 
Chesapeake and Ohio*.{ 10 mnths 30 30,555,000 + + 576,000 } 1 mnth 30 = 2,7u2,000 — 1,355,000 
1 moth 0 r 46,000 | National of Mexico® mnths 30 29,806,000 —20 846,009 
Chicago & N. Western. .{ 10 mnths 30 00 — 347,000 ome : ae uae 
1 ; 3 309,000 ® Nete tits inate baie 
Sut. 6 Quincy .{ is —. ae 1,422,000 Net earnings before deducting taxes. 
0+ 313, 
Chicago,Mil.,#StPauit{ Smnth 3 ~ 375,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
. 1 1 i+ 62649 
Cuba Railroad®........ 10 sd 5+ 3} RECEIPTS. 
. a! 1 mnth + | 125,00 
Delaware and Hudson VY. 4mnths — 1,132,0C Mil Receipts for 
= + 1,000 Mile- Week. eipts. 
Denver and Rio Grande { \Omnths 3 - 3,000 Name. Period Ending age i 
10 mr aaa mene + or — ian = 
Erie Rail ' lmnth 3 r 376,000 1914 vr OF — - - 
Vrie MITORG  .nceeces { {O mnths xX = eae 500 INDIAN. Rea Rs Rs 
Leoet WN lmnth Mar. 51 r - Assam Bengal .. weeks) May + ? 1,36,500'+ 2 + 4 
Great Northern { . eantinn 3] — Ov, oe Bengal & | Westen! 6 wean 497 94 1? 329 + 
Nlinois Central Imnth Apr 3 T « "263, aa Bengal Nagpur 7 week 16+ 1 7,958,000 — 34,0ur r 
2 anaes { mnths . Fn on | Bombay, Bar.& C.1. 10 weeks|\June 6+ 53  12,82,00) + ,000) 1, -- 
i aceal : lmnth -_ aaan Burma ; 6 weeks Ma $,83,842 + 56,817 ie 2 71 
Interoceanic of Mex.*.{ 'O mnths Se + a one Kast Indian weeks J - il 2 1,000 + 6 2 
“ew Gonthe Imoth HX vs,  G.IndianPeninsula 10 week -_ } 16,35,99C +7 85,600 1,79,22 + 
Kansas City Southe r.{ 10 mnths ov ro vor Madras & 8. Mahr weeks! M 3 “a 10,2 0 + 2 5 + 2 
; y ’  * lmnth 5 ~ wees ana | South Indian 7 weeks 1,650 — ¥ 4 2 
Lake Shore & Mich. So. { 0 mnths — 4,064,000 | southern Pur jab. § ths/ I $5,925 + 206 i 
} 4 ™ lmnth re 
Lehigh Valley { mnths P— S01, CoLontalL. 2 £ a. 
} J ille 1 moth ana’ an Canada Atlantic 5 weeks J 7 10,747 + 1,4 = 
Louisville & Nashv le. { 10 mnths 7 +000 774,00 Canadian Northern 49 weeks + “373 33 Q a: + $13 
. Deni ia lmnth Mar : wu oe Canadian Pacitic 49 weeks 2+ 462 $2,171,00 $5 ) $121 6% — $3 
Minn. St. Paul (Boo) 4 9 mnths 31 1 2,020 12,000 —= 223° Gr _ i Trunk 25 week os 154,744 — 2 ¥ - 5 
: : ' Imnth Aj 0 J a Uw rom Grand Trunk Pac. 22 week ? oa 20,632 4, - 2 
Miss., Kansas, & Texas* { 10 mnths d = ‘s 6, 112, UK at Guana Trunk West. 25 week a 2 — — 
eT § Imnth , — — U4, eet) su Detroit, Gt and H. 23 weeks 7 a l 44 
: iri Pacific ..... 10 mnths 482,00 664,000 12,094,000 “ Mashonaland 6mnths| Ma > — 
New York Central .. { 2 mnth 2! oe y —2117L00 2 a 4S ? 500 Rhodesia Railways) 6mnths|M z a } - 2 
N art #f mouth O — _ 19,000 1,Lh ¥ + ForRBIGN. 
¥.,.N. Hav., & Hart. \ 10 mnths 2,262, 00U e é Anglo-Chilian 4mnths, Vi i 2 + 
N Onta eat.*4 lmnth M l 600, - « v _ 3 = n Antofagasta 23 weeks.) ® § 
¥., Ontario, & West. \ Smnths 3; 2 1, ‘ . 500 Argentine N. E 49 weeks + 2 — 27 _ 
folk j a lmnth Apr. Suv | oie Saves | sees . . | Argentine Trans 49 week os ; 
Norfolk and Western { 10 mnths ; t/ 0 + 0G 1%,951,00 . 43 a B. A. and Pacitic 49 weeks 4 2G 6 — 13,00 
t} > : imouth S L490, + os See . Ave, B.A. Central 1Omnths A - 4,02 
Northern Pacific { 10 mnths 2 57,81 ‘4 i OU— «41 ‘ B.A Gt. Bouthern/49 weeks j ; v00 — } U — 
nusylivania System: § lmnth 19,948,000 — | Sit UU 4.2 WO + 4 YB. A. Western 49 weeks + 43,000 — —_ 2 
East of Pittsburg... 4 mnths 3 75,221 — 2,060,000 o = oN ’ Central Argentine. 49 weeks 4 144 - x - 
est of Pittaburg J lmnth 3,600, _ : ‘ r ‘ «Central Uruguay.. 49 weeks 71C | an 
West of Pittsburg prneneny 34,839.00) — 2& 3,966.00 + iE ) | @ Urug.(Kast. Ext.) 49 week : +346 4 
Pitts . ai ]l mnth 6,UUy )WUU + , C.Urug (West. Ext) 49 weeks é 1,531 — 4 
ritts., C. C., & Bt Louis { 4 mntt v 1 t 964, Cordoba Central 49 weeks + ¢ 29.0% — x 
. j tan ul —  106,WU 4,246, = | 429,00 Costa Rica 44 weeks| Apr. 25 + 1 11,406 1,7 
Phila. & Readi ng Ry." mnths — 2,423,0 15,110,000 —-  -¥,C92,0N | ¢ sham Conteal 49 weeks)J + 7 i 5994 
) }mnth 5 e2 : 225,000 -F | ofU Egyptian Delta .. 23 weeks|May 2 2 81 37 
bila. & R. Coal & Iron* { months ,* ote, Ww 146 . Entre Rios 49 weeks June ¢ + ; 8.300i— 3.80 a 
Rock Island 1 mnth : 674,000 — _ 205,000 | Gt. West. of Brazil 49 weeks + 6 13,500\4+ 3,20 
nee --{ nie a 11,566,000 — 1,647,000 | Leopoldina........ 23 weeks 6+ 51 - 5 
lmnth 44,000 — a Manila 23 weeks é am ] 
tL. & San Feanciecot aati = 4,000 * Menten 23 weeks 2+ 28 2)0| $3.9! $ 
Seabo 1 math + _ 675,000 + Midland Uri iguay ll mnths| Ma i 
sboard Air Line .. f 10 mnths ¥ 9,8/9,000 -F ay Nitrate (2 weeks). . 22 weeks) ya, . 12 
Southern* lmnth 30 4 1 WW = , North-West Urug. 11 mnths} yj, 7 10, g 
_ oof 10 mnths 30 + 14,581,000 — 91°00 Ottoman .. .. 25 weeks J i 41,53 
Southern P l math 30 - 2 WU oi, | Paraguay Central . $9 weeks - 2 1.2 1,913 
bern Pacific . ved 10 mnths 30 —s 52, 152,000 — mary Peruvian Corp. ll maths! Yay a - Bx 11,5 61 
Union Pac lmonth A ww 2 141,000 r Der Salvador .......... 49 weeks|J ‘ ” $4 
iT Saterane { 10 mnths 5 + 000 — a eas San Paulo .... 28 weeks! May 3 - a 132 
Wab: : lmnth - - oi Taltal... ilmnths| Ma ; + l 2,3 
ROE? stebeenesceinis { 10 mnths 2 aaa 000 4 243,000 — 083, 000 United of H: aVaD a. 49 weeks! ] + a 32 49) 2¢ 
Ww . ac ific® lmnth Mar. 3 — 3, 37,000 — 44,000 ' West of Havana... 43 weeks 4 a 2 r 
penern Pac wm teeeee { ymnths 3: 7 4,000 868,000-— 404,000 | Zafra and Huelva. Smcths| May ‘ + 2 4,2 
* Net earnings before deducting taxes 











Receipts for Week Ended 
June é 
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The subjoined table shows the rates quoted from day to 








ry. ‘ ‘ 
THE ECONOMIST. June 13, 1914, 
| ” y 
SWISS NATIONAL BANK. ARRIVALS. ane Wrrepaawars. & 
Sat Bite cdascawe 30,000 Thurs., Gibraltar .... 5,0 
j f Last ; Tues., Brazil ..... ; 23,000 Net influx ...... 778,00 
1914. 1914 1913 Week. ‘Last Year. | y d Bar 40.000 
£ £ £ £ £ yy CA , , DS ese eeeees ° 
Gold. 6.878.000 6.847.000 6,894,000 4 31,000 16,000 BORE ¢csaee 50,000 
729,00 XX 5,000 37,000 a Argentina.... 170,000 
: 100% 00 00 — 25,004 67,000 | Thurs., Bars .....+0- 227,000 
] ~w0 ] iM Kw 73.00K ? 000 French « In 16 000 
5 rs l x 7,00 215,000 a REE ® Scie we 7,000 
Fri., eee 220,000 Nit 
NATIONAL BANK OF BELGIUM. seen —— as 
783,000 783,00 Be 
‘ sas . > i 
1914, 1914, 3 Wee Last Year GOLD STANDARD RESERVE. —. 
we ee Sm £ : =. -_ Statement showing the form in which the balance of th Vi 
000 2 \ x +] CO l 90 reserve was held on May SI, IOI 4 :— - 
: ™ “. In India £ £ Mi 
' rae KK 4185.00) Kx ),000 4 000 Rupee 5 equivalent errr eecceccececoe 4 000,000 M, 
A i OO GHOGIS 66 oS6e 50k deesewisevs 22,199 oe 
hsmat i at Austrian crown dininsinsininiabin 4022.199 on 
i at 1s 8 é é ' rat l8per £,the Norwegian . ' 
£, and th un A, I 4at 25 per £. American In England 
ed ig n at r ar 





CURRENT 


day during the week :— 











RATES. 






last week have been as follows :— 


Cash placed by the Secretary of State for 
India in Council at short notice...... 
Gold deposited at the Bank of England.. 
British and Colonial Government Securi- 
Gorporation of London Bonds, 
and Metropolitan Water Board bills 
(market price on March 31, 1914) 
Colonial G 


110,952 
4,420,000 Si 


ties. 


16,350,814 





Fiat . vernment Securities since 
Fridy Sat  M Tues. Wed. Thur. Fridy purchased (cost price) 722,344 
> — 21,604,110 
ho a) ns) % % » | Pp Bi 
DOD: ict tdeniosetesenaaawes 3 3 3 3 3 pes a i 
Market rates 8 t 25,626,309 
7 1 9 45 2 . Lt 22 y 2 
60 days’ bankers’ drafts te 2 2} +4 23 2 228 t42 WALTER Bapbock, 
‘ ID cceccce “ta 37¢ ids 7a 28 2 Boe 2 , ? 
i ate 23 4 2% 25 28 India Office, June 11, 1914. Accountant-General. 
seca Sfp ASR 34 34 3 43 
Ly tf 2 2 2 
) 4 i ) 
7 = $ : 2 SILVER. 
4 I : st t t $ tO 
i l l ] 1 1 ; ; 
se ie 14 1d 36 (Ol i, if Messrs Samuel Montagu and Co. write on June r1th p1 
A 3 : Fi ly i ly respecting the silver market :—‘ There is a distinct improve a 
; ment inthe tone. After a relapse on Friday trom 25}*d to 25 
The following is a comparison with previous weeks :— 253d for cash delivery, the market displayed some recupera 25 
: aa, ’ 26 
° tive power, which, after a certain amount of healthy reaction, . 
= Bank Bills. Trade Bills.* carried prices substantially upward, until yesterday 26}d wa 
é recorded for cash at 64d for two months’ delivery. For 
Month 1 Months. 6 Months. 3 Months. 4 Months.6 Months, | '©C°" led for cash and 263d for two months’ delivery. Fo 
2 the first time recently, a sharp rise failed to bring out free a 
1914 . ioe . % % % % % selle rs, with the result that the price was m uintained to-day. a 
Mar.27..'3 4 12 4 at 5 2 3 | Supplies have been quite moderate, and the low level of Ss 
— 2 he ity oz ite | 2 a pT ‘ “  * | prices is inviting to buyers. Doubtless the monsoon . 
hy .. £125 24 23 23 23 conditions prevailing in India have encouraged a 
A i . ) 23 »3 ; ‘ei c : - . 
‘cor 1 2h of - fair amount of purchases for that quarter. An Indian 
8 13 23 2+ 4 i 3 : |currency return cabled on the gth instant show 
15 423 2 3 33 t decrease of 45 lacs in the note issues, an increase of 35 lacs 
22. . 024 24 Stu h 3H 3¢ 5} 34 oe . ; 
23 24 at ; } 33 3+ in the holding of silver rupees, and a decrease of 70 lacsunder | 
te CCUG lth Ste 8 3t 3% the denomination of goldin India. The stock of silver in 
- : P = 5a Bombay has decreased from £405,000 to £390,000. The up- 
country offtake is slightly better at 100 bars a day. The 
* These rat range from those current on the ver t paper those p . . . , : 
salle es eats Giada mnie oe usually seationd oe ee — holdings in Shanghai by banks and others consist of /°5,870,00 
in sycee or currency—an increase of /100,000—and of 
"ae i ars.as las veek A sbipmer , § Yr h 
FOREIGN RATES OF EXCHANGE ON LONDON. £35,000, in bars,as last week. A shipment of £20,000 ha 
been made from San Francisco to Hongkong. The quota- 
Latest! Rates Latest, Rates tions to-day for cash and two months’ delivery are ,';d ak ove 
Dates. Of Ex- | Usance. Dates, Of Ex- |Usance. | those fixed a week ago.” 
change. change. 7 . 7 
= A ; The movements in the spot and forward prices of bar silver 
sbeee's 12 26°19 Cheques Lisbon ...... ll 453 Atsight s 
ciete | == 11 ae see ~  |Madrid ...... 1] 26°37 i from day to day during the week have been as follows :— 
Amsterdam. — 12°133 Short. (Italy .....00- l 25°27 . 
Berlin ...... — 12 20-40 e Rio Janeiro... — 11 164 90 dys st Cash, Two Months, 
OD ccna ll 20°47 8 days Valparaiso .. — lil jiAd 90dysst d d 
Christiania... — il 18°254 Short, Buenos Ayre ll 474d 90dysst une 6 953 52 
| Frankfort .. — 12 20°46 2 Montevideo... — 11 5ly;d 90dysat J te ad eee 36 seve 254 
Shane, 12 24°15 "  |Qaloutta ....;— 12 1/344 jeeles’pb a seeecseceesesesceseceses 26 eee 264 
| St.Petersbrg. — il 94°87: 3 months|Bombay ... 1 l/ transfer 09 Deeccccccccccccccccccccce ZI coco 267; 
| New York ll 48 60 days Hong Kong.. 2-1/4 Ss 10 26 264. 
“~ oor | Geen lees | — “he " 5 cocccccccccccccccccccece been + 
py RS SER EM Se ak caees daicwak 264 .... 26} 
(5 “Eewehewas eean paiseeeeeres - 26 ae ee 
FOREIGN RATES. i rs 
The current disc ions } @ a 
1 t ount quotations in the chief continental INDIA COUNCIL BILLS. 
cities are as follows:— , 
Open Open The India Council on Wednesday offered for tendet 
--Bank Rate~ Market Bank Rate~ Market, . . bal.© ‘ . v 
fa < Changed % %, Rs,1,000,000 in remittances on India, and the applications 
PAriS .cccece Jan. 29,'14.. 34 .- 23 Zurich and ¢ Po ye Qu a ~ ai » The 
Berlin Feb. 5°14... 4 .. 28 Fe aa | amounted to Rs.15, 570,00 at Is 3 od to 1s 4d. The 
Hamburg.... Feb. 5,'14..4 .. 23 places Feb.19,'14.. 38 «2 2% following statement gives the result of the sales from the 
| Frankfort .. F¢ 714.. 4 .. 2¢t#  8e Petersbrg.. Apl. 1,°14..5 .. nom. begi ing of the cur reer gabe 
Amsterdam... Mar. 23,'14.. 34... 24  Madrid...... Bep. 24,'03.. 44... 4 || beginning of the current financial year :— 
Brussels Ja 842 4 4 EAODOM ccsces Jan. 15,'14.. 54 .. 5a Rs, £ 
Vienna ...... Mar. 12,°34.. 4 «.. 3 Stockholm .. Feb. 6.°14.. 44... 4 April 1, 1913, to April 1, 1914 ............ 422,619 003 28,305,827 
Rome....... May 9, '14..5 .. 44 Christiania .. Feb. 10,14.. 44... 44 sessed 
Tur May 9, '14.. 5 4 Copenhagen,. Feb. 6,'14..5 .. 5 April 1, 1914, to June 3, 1914 53,617,852 2,246,422 
Genoa May 9,'14..5 .. 4 Week ending June 10, 1914.............. 1,0C0,000 .... 66,448 t 
‘ : . itcteeninaes ee ‘ ‘ 
| At other centres the latest recorded quotations are :— Ds scciviinntrnnadiamsaniniiiiias 34,617,832 .... 2,312,870 7 
| o | % | 3 _ 
| Mew York (eall money) <...0... 12 | . 4 | Allotments since last week :— 
5 | Bombay, Bank min. .......... o 4 | Rs. 
| | Wednesday ...... 421,000 in bills on Bombay............000. ) At 1s 3844. || ( 
i «seeee 185,000 in billson Madras .... } About 39 ‘ 
i | 9s = st eeeee§ §6400,0UU IN DILIS ON Madras .....ceees- coe S ae . 
GOLD MOVEMENTS. o9 ° - 594,000 in transfers on Madras..... At ls 4d. | \ 
: gg 37,506 in bills on Calcutta .............. At ls 4d | } 
The foreign movements of gold to and from tke Bank since | ei. Woesee 58,000 in bills on Madras ......... ere At ls 4d | 








June 13, 1914. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change 
On Usance. 
Thurs., Junell.| Tues., June 9 
S coccccccccccccescocscccees, Cheques | 25 174 25 20 25 174 25 20 
tO secccccccccccecesocccess| Ss Months 25 364 25 414 25 35 25 40 
—_ 3 - 





Marcetiles cdeeccececoeoeocoses os 2 374 25 424 25 + 25 413 
Amsterdam ..... eccccvccccccoes| Cheques | 12 22 12 24 12 28 12 2 
Ditto sécssoccsscssocceces!S OMG) OO Sm & e & 
Berlin ..cccee coccccccccecococece 99 20 66 20 70 20 6€ 07 
HOGRROTE ccccccccecse cccccccece - 20 66 20 70 20 6€ 20 70 
PRGMNINSS cccccccccocese ccceccce es 20 66 20 70 2 66 20 
Vienna and Trieste ....-e.csees es 244 41 24 4 @ 41 24 
AntwWOTtP. .cccccccece ecccccccecese os 25 § 25 € 25 55 25 60 
So Petersburg ....ccscees eccces: ‘ 24% 2444 24 2444 
ene Covccecsccccecce ceeccees ” 24 2444 24% 2442 
jenoa, Naples, &o, ..... ecccese 0 25 25 624 25 56% 25 612 
Mad rid, ‘Barcelona, BG. ceccccce os 44 44 44 44. 
er eee ecercce : 44 452 t 453 
land . t+ Bg 414 25 4 
SOUTH AFRI 
London on §S.A. S.A. on London. 
BIGRE cccccsccccccce fs & Gk! BI cccccccssccices SHES 
50 dayS coccccecccce 2 gy 99 | SO GRYB coccccccccce 1S os 0 
60 ” eeeeeeeeeecee 1§ ” ” 60 ” eeeeeeeeoees ly’; 98 
90 ” Seeeeeeeeeee oy ” ” 30 ” eeereeeeresee l. 88 
120 rT eeeereeeeeee 3} ” " 
AUSTRALIA, 
London on Australia. Australia on London 
Buying. Beliing. Buying Selling 


“e Cable......+. 100} a CNG ss ceca 1003 
983 On Demand... Par. 994 On Demand... 100 
984 30 djs ...... se 98: 30 d/s ...... 99% 
97) GOds ...... .. 983  G6O0dj/s ...... 994 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges 


Francs, FRENCH, mate. GERMAN, Dollars, AMER 
25—324—4 p. mille forus 20.52—Spermilleforus 4.89—5 per mill 
25—224—Par 20.43—Par 4,867—Par 

25—124—4 p. mille agst us 20.33—5p. mille agstus  4.827—8 per mille agst 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheaue’”’ exchange ..25f 190, or 12 per mille agst us. 
German short exchange 0. 20m 504 pf, or 44 per ae for u: 
New York ‘‘cable transfers’’..$4.894, or 6 per mille for us 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Ticket | Acc owe 


Consols, Ju 


Saturday’s announcement of the, Chaplin, Milne, Grenfell 

pension and the closing down of the Canadian Agency 

cleared the air of most of the uncertainty which had 
viously been disturbing the stock markets, and the carry 

ver was comfortably arranged on Tuesday at the same 
term » to 3} per cent.—and contangos were light. Consol 

received influential support, not unconnected, it 1 


*ht, with developments in the French political situation, 
it is believed that negotiations for the issue of the 
French Government loan will shortly be opened. It is als 
imoured that the Brazilian Government loan will bs 
15,000,000, in 54 per cent. bonds, at 98, but the issue will 
bably not take place for a few weeks. The settlement 
sed off without any signs of trouble, but the tone on Thurs 
was not so good as during the earlier part of the week. 
Che underwriters of the Canadian Government loan were left 
vith 88 per cent. on their hands, but such a result was not 
irprising in view of the recent troubles affecting Canadian 
uritie A considerable demand for the scrip at a small 
liscount is now reported. 

British Government Securities.—The week has beer 
a more cheerful one than the Stock Exchange has enjoyed 
, although the latter part was not so bright a 
e beginning. Optimism culminated on Wednesday, and 
then there came a_ setback, for various reasons—the 
Nationalist Volunteers, doubts as to M. Ribot’s power to 
rm a stable Administration, and a reported hitch in the 

fexican mediation. Saturday had been a poor day, as tt 
Gold Coast loan failed to attract any popular response, and 
went to 14 discount, with &5 per cent. in the underwriters 
hands. An even larger proportion, 88 per cent., of th 


me time 


+ 


The total result of the week is to show very slight changes. 








} Canadian Government Fours was left with the underwriters, 








a —CLOSING PRICES. be oe 
ot wlove- | 
a Sat Mon. Tues. Wed. | Thurs. Friday; ment 
Cons, 28%, ced. 1923; 738 ix| 7 3x, 734 3x, 739. 4x 744 gx, 733 4 | 734 4 
Do a/e July 1. 73% 4x) 738 4x| 732 Ax 73¥4dx 744 bx 734 44, 735 gi-— 3 
Guar 28% (Irish Tad) 74 5x| 74 5x| 74 Sx 74 5x 74 4x4 74 5 | 73h 44 — 
| Exchq. Bds. 3% 1915 100 4 |100 100 (00 #4100  ,100 4100 
Local Loans 3% Stk) 84 5x! 84 84 84 5x 84 5 | 84 5) 84 
Teans. Gov. 3% Stk | 92 4/92 4)92 4 92 4. 92 4/92 4:92 4 
Bank Stock ........ 248 53 |248 53 [248 53 247 52 24853 248 53248 
India 34 % red. 1931 874 $x 87} 874 3x 874 &x 88 s 873 8 874 8B + t 
Do 3% red. 1948.. | 73:44x| 73843x 73343x 73944x 74 74 & 7344 4 
Met. Water Bd.3% B| 79 81 | 79°81 79 81 798i 7981. 79 79 81 F 
Port of London 4%B | 98 100! 98 100 98 1 98 100 98 i 974 4 


ae Government Securities.—The foreign market 


1as had a verv quiet week, the changes from day to day b 
1 
v I | lor a tin Br lian bonds prov a little 
inl! tion, an the | p ec M i 
ré ft 1 I eme t i I S 
“1 : 
llowe | Chur ry t t ther 
ppeal ] ut for t A 
I in Cor I i ] i € 
' 
i i A € 
‘ 4 i t I 
dw i 
I toc e hardi 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


-——Olosing I 


Arzentir ¥. 1886-7 





*Making-up ’ 
rices—— Rise Prices 


jay. or Fall 





i . . 3 
Brazilian 4 I BEOD ceccce * 2 
Lb ] 
B garian 6 ., eee i 
Chilian 44%, 189 Bo} 4 
hinese 1, 1896, 5 ] i 
Colomb'n n. Ext 3 
Costa Rica 4 %t 4 
Egyptian 4% Unifie : 
French 3 pbecannnd 8 a 854 8 S 
German Imperial 3° 7 aa 7 
zreek Monopoly 4% 54 * 54 a 
Hu ngarian 4: Gold 2 ai $ 5 
Italian 34% Tis ausene nein an 
Japanese 4 x tling, 1305 .... o 4 
Do GG Sterling cccccccccee ° ee 3 i 
3 rere ni ; # 
Mexican Cons., 1899 .......0 . 8 ee 
Peruvian Corp., Pref....... eee ee 
Portuguese (New)... ccccccscccce ; . 
Ru sian, Ser. 11.,4% «s.ccecees S74 ° ? + Z +e t 
D 5%, 1906 eecceoeococes ee } 1014 i Ps 
Spanish 4% Sealed .....ccccce ° ° . se 319 
Turkish 4% Unified .....ccccee ° ° e a 
Uruguay 34% Bonds .....ccece ° t . 
Venezuela 3%, Dip Dabt...... 54 
British Sgr aa I iilw d 
‘ood wet igh the eerfulno \ p il 
Tuesday and Wednesday w tained 
I i { Kailw é \ t t ( lina 
1are ( Ww i] d to De p hi i 
time, ri londa nd ig e ni t la 
xf 
| W really ret I tall \ t 
I ipathy 4 1 1 i Ne! eed, the 
I \ ae rero IN \ j pt ) I 
t weel L.A ind LD. st had aj] isant I I 
ist wer ( ¢ t Sec 1 Pref é 
| ts in tw lay i thre A ning t 
wa t wer I y irked 
| i rea it, and { we! 
T ; + 
d Wal 1/0 I A i@a ] witha I 


Subjoined are the latest closi 
portant issues as compared with 1 


ng prices cf the more im 


ast week’s prices :— 
'* Making-up 


-—Closing Prices- ~ Rise Prices 
Last Week To lay. or Fall, 6. Jur 

Caledonlan .cccccccceseccsess ee 65 ee f oe GT ae 4 
Central London Deferred ..... ° 81 a 81 eo SI 
Great Central Preferred ...... ee 6} bce 2 2 
Great Eastern ......ceseceees . . 48t oe vo =487 48 
Great Northern Deferred ..... e 5 “ 5 one er — 
Great Western ......-e+0- ecoee 113} a » ce 3158 co SON 
Lancashire and Yorkshire..... e & ee 81 &# e- 814... 814 
London, Brighton, &e., ““A"’.... 8 ee 8 + a .. 843 .. 853 
London, Chatham, Ordinary.... 13 Be 148 oe 4 Bee Ihe 143 

Bee BGs FOG: ccceccsccaces e 81 ia 804 ee 82 814 
London | Pete ccececes e 7 a 7 ° 
London and North-Western .. 1274 ., 12 oI 7 
London and South-Western,Ord = 112 os 113 . ] 
Metropolitan Consolidated .... Oe lee 3 ee 4 ° 
Metropolitan District ..... ecece 204 ° 254 ° boo 2 
Midland Deferred .....sceees ° 7 ee i Sse 
North British Ordinary ..... eve 25 * & 
North-Eastern—Consols ...... 1 car + ; 120; 
South-Eastern ‘'A"™’ ...cccces ° Gh ce or ¢ 
Underground Electric Ine. Bds, 89 al l , ‘ 5 

Do Ordinary, £10 ..........+. Sk ee 3 3 

eee It has been a quiet weel d 

rket, but prices showed an upward tende | 

day, when, . excepting a rise of 1 in Illir ll ¢ 
were downwards, and business was on an ¢ sma ul 
th: an before. Among the cause the firn eal t 
week were the more hopeful yp repor A 
views of the Mexican mediation, while t 4 t 
also were better than expected. ‘The quietne vhich late! 
became so pronounced, was attributed lar y toa disposit 
on the part of Wall Street operators to await the Lastern 














1468 


freight rates decision before increasing their commitments’ 
The Steel Corporation’s monthly statement showed acon 


siderable decrease in unfilled orders, but the Common Stock | 


declined only 2. 

The following shows the net movement on the week of | 
some of the principal issues :— 
'*Making-ap "' 











-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. May 26. June9Y., 
Amalgamated Copper ......s0 73 oe 73h co t+ Eve TM. 135 
Atchison Com. ....... ee ae 1014 of + 14... 98h .- 1003 
Baltimore and Ohio.......sse08 g2d oe 95 oo + 1 we 94 op 9 
Chesapeake and Ohio..... ania 536 we Sit wt Bw Bae 
Chicago, Mil., & St. Paul, C. Stk. 101 oe §= 183 oo @ Eb oc BB cg Oe 
Denver & Rio Grande Ord, Shs. 12% ee ae es as, ee - eo 123 
Do 6% Non-cum. Pref, ...... 20h 12 20h vo -- ve we 203 
Erie Railroad Com. Stock. 29 sin 30 SS oe 20 eo 30 
ip BOER: sicnesses ©} «644h nw «= Swe + 1 owe 455 «458 
Do 2nd Pret, ..... oe 38 - 38 oe an eee eae 
Great Northern Pref. co ©6—«:27 oo |©6«(2128 oo? 1 coke saan 
Illinois Central Shares ........ 1144 eo 15h «2 + 1 22 LIS 2 114 
Louisville and Nashville ...... 1394 .. 142 oo + 2h oe 1404 .. 1405 
Missouri, Kansas, and Texas .. Me we 183 ww + if co le ce $82 
New York Central ....... eccce 93 - 95 oo + 2 sc Bleoe B 
New York, Ontario, and Western 264 . 27 co t+ hee 2 wo BE 
Nortolk and Western Common  106:x 108 oo © Ub .cc BT 1c OT 
0D WEE: basewaceneseenesonse 87 as 87 coo 60 oe oe SB ce BS 
Northern Pacific ......... oscce 115 on = Oe + 1 1S on Lh 
Pennsylvania R.R. $50 Shares.. 565 «(wwe 57 oo + ee ST co OT 
MER cscsessscnescensocscses Olt <« CG «ct $00 Occ OE 
PRUNE ONIN 1D vcosneesesceceos | a A ee eee ee (8 
Southern Ordinary .......cs000 245 «2 25% oo + lh oe 254 «- 254 
Do Non-cum. Pref....ccecoee 814 ~ Be wot © cc Gas oe 
Southern Pacific ..... oss OF aoe oe 954 
Union Pacific Shares . Se ae er ee | laid ee 159 
U. S. Steel Corporatio ine as ae oo © TB 2c OF ts 634 
Do Preferred ....... bechanese Sax 112 on + «Swe 1125. 112 
Wabash Pref, Stock......ccsece 4 - SE ce Fee Sew 
Colonial and Foreign Railways.—Canadas aided by 


| buying orders from Wall Street and the Continent, rose 
above 200 on Tuesday, but this figure was not maintained. 
| Grand Trunk junior stocks were flat last Saturday, but rose 
|on subsequent days under the influence of bear closing, 
| despite a disappointing traffic return. During the earlier 
| days of the week bear closing tended to give Mexican 
| descriptions a firmer appearance, but depression followed 
| later upon the discouraging reports from Niagara. Brazilian 
}| descriptions moved upwards during the week. The Argen- 
| tine companies’ stock continued to suffer from the reports of 
damaged maize crops and decreased receipts, but on an 
estimate that the damage amounted to no more than 17 per 
|| cent., most of the group became steadier. 

|| The following are the latest closing prices &c., of the mest 
| prominent issues :— 

‘*Making-up ’ 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May26. June9 
Antofagasta(Chili) « Bolivia(def) 172 162z ww — 14 2. OE «eo Til 
Argentine North-Eastern..... ° 37 ee 37 sso. os. oh se oF 
Brazil Railway Common ...... 25 ee 27 eo +t 2 oe 22 we Bh 
Bnenos Ayres and Pacific Ord., 67% oe 67 oo hee GF ce 
Buenos Ayres Great Southern... 111} M1 ue +) ok ce 1008... UG 
Buenos Ayres Western ........ Lil o« ae oe . se. ine 1094 ow aan 
Canadian Pacific <ccccccccccoce 199r co SE wo + + cc 1992 oo IH 
Central Argentine........+0. ooo BRIA oe MG cc +s ce Oe 1013 
Entre Rios Ord.........seee0- 47 ee 47 ‘oe 40 ee Sl se Se 
Grand Trunk of Canada Ord. oe 17& ne SUE cas ee ee 
Do Third Preference ....... STZ ae 58h 2. + a ee. 
| Guayaquil & Quito Rly.5 Bas. 53 oe 7) ae hue 54 oe 52H 
Mexico North-Western Rly. Bds. 30 “ 50 ie. ae ee Me ee 
Mexican Ratiway Oodlennny cece Sl? we 32 oo + $cc SRR a Se 
Do First Preference ........ LOL so mun He 1024 .. i0lg 
Do Second Preference ...... 635 oe ie ae ee 63 
PAID oidccccensesnne nen Sen eee mee ee 
[nn MED, <sienewaccncoceenn on cn A ke ts a 
United Railways of Havana.... 80 -- 80 sa. oe Gee 719% . 803 
Miscellaneous.—The Industrial section has been quiet, 
with irregular movements. Bank shares have, with few 
exceptions, presented a firm appearance, and Brewery 
shares have shown strength. The chief feature in the 


Shipping section was a relapse of 5 in P. and O. Deferred on 
Monday. Associated Cement shares continued to recover, 
; wing to the prospects of a settlement in the building trade. 
Brazilian Traction Common met with a good deal of sup- 
port, but relapsed on Thursday, under the influence of sales 
|| from the Continent. Mexico Tramways, however, continued 
|to advance. The Oil share market witnessed a general 
| recovery early in the week. Rubber shares have fluctuated 
| slightly in sympathy with the prices obtained for the product 
at the auction sales, but have not aroused much interest. 
| Canadian land descriptions have suffered in consequence of 
| the Chaplin Milne and Canadian Agency failures. 


Miscellaneous. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 23 . 2 -» ..- | Hudson's Bay (£l).. = 9 ..— gs 
Anglo Chili’n Nitr'te 17}x.. com £ | Lipton ..ccccceces : ee 
Armstrongs........ Bee a eos Lon. County & Wst. 2s. os . ly + 
Assted.Cement Ord, ont oo O.. + & ons(J.)&Co. .. 6% .. Gys..— gs 
Brazil Traction.... 80 ..— 4 oan aa dmtin o Bee Moet G 
Brunner,Mond &Co, 44x.. 4y3..— sx| Metpn. Elec. Supply Sh oot 8 
Coats (J. and P.) .. if - Tax..+ ge) P. and O, Deferred..300 .. eo ce 
Eng. Sewing Cctton 1 .. ltd.. — ¢; Royal Mail Steam.. 984 .. 964 ..--2 
Gas Light, &o. ....102 ..102 .. .. | “Shell” Transport 5¢.. 555..4+ 
Guinness Ord. ....360 . 360 .. .. | Vickers, Limited .. 133.. 13 ..+ wy 
Harrod's Stores.... 44... 44. 


Mines.—The Mining market was rather dull on Saturday 


last on the news of the Chaplin Milne suspension, but there 
was no pressure to sell, and prices closed, in most cases, 
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| day in sympathy with the metal market. 
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At the beginning of the week a brighte 





above the worst. 
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stimulant to the mache. Towards the dices of the we: 
| business did not show much sign of expansion, and sellin 
on French account tended to weaken prices. The chief || 
interest of the Kaffir market has been concentrated || 
upon the gold outputs and labour returns, which || 
show an improving condition of the industry. As we|| 


roi JIQ 


| show in a Business Note, the total value of gold pro- || 


duced shows an expansion on the previous months of this 
Another important factor this week has been the 
deciaration of a number of Kaffir dividends, which were || 
favourably received by the market. In the Rhodesian 
market Cam and Motors have hardened up in price, while 
Chartereds and Shamvas have also been firm features. The 
West African market has been rather dull, the support for 
Taquahs being the leading feature of interest. The Nigerian 
Tin share market has hardened up on the sharp recovery in| 
the price of the metal. The market for Australasian descrip. 
tions has been practically featureless. Copper shares have 
shown an improving tendency, but reacted a little on Thurs- 
The Russian group 
has again displayed a fair amount of speculative activity. 
South African. 


SEenerae 


Closing Prices. Rise Closing Prices, Rise 
Transvaal Last To- or Last To- ofr 
a Gold Mines. week. day. Fall. Week. day. Fall. 
WOE 06. ccnces ta.. ¢e.. .. Deer Levers (Con.) | 
Aurora West United : yx-- -- VanRynDeep(New) 2} .. 2%..+ 2y| 
Bantjes Consolidtd. {3.. #4.. .. Village Deep ...... 14%.. 148..4 
ROOROOR 60s600600 2ex.. 24 ..+ gy Witwatersr’nd Deep 274.. 2;4.. 
City and Suburban eee 
oe Lenainage 153.. 1j4..+ 4 Bhodesian. 
onso ain Ree Thee 3 oot , 4 
Durban Roodepoort lf. lé.. = [es fi. fe | 
East Rand Prop. .. Wi. 14+ & Beohusmaland..0., $0. {y+ A 
Ginsberg” ones crore 1h. Ugh. + fe Beitish S.A. Chard. fy.. t.. .. || 
GI godauion &-* &-+ ++ |Camand Motor.... #3.. ¢)..+ & 
coe tach, enburg fy.. Tes +5 (Chicago-Gaika .... G.. gy. +. || 
Heriot (New), 3°. 32.1 * 28 Eldorado Banket.. 7. #4..4 dh 
um ee os . ** |EBaterprise .cccccce 98-0 Bee oe II 
WER sdesseses ee i. “<é 5 ; 
leinfontein (New). Isb.. lv. :. Guat Mines, ME dt 4 del] 
Peer arstsecsere 3y5-+ p ay ts Globe and Phoenix... u.. ah. t+ dy 
ree to. | BS "54° Gldflds Rhod Devp. 4.. $y..+ wh]| 
nglaagte Estate.. if. 1 ..+ gy umbo > a 
Luipaard’s Viel .... 4 .. vs--— te er elieeiareen tha . + || 
Meyer and Charlton a co SF ce ++ | Ghamus Mines 2h 24 oa 
a nee ae were 103 .. 124 .-+ & TanganyikaConoess, 1#%.. 2. ..+ 4 || 
Nigel . ontein (B).. ~~ =. * nes oe a ars 
Primrose (New)... Lge. i ia ¢s Zambesia Exploring 4%.. ¢4..+ 9) | 
andfontein Central a ere 
Randfontein Estates - oo Ady. + dr Land, Diamond, &o. 
RODINGON socccccese 23... 2¢%..4+ q, Amglo-French Expl. §.. #4.. 
ae — t-. .. .. Central Mining _ 
| Simmer&JackProp, 4.. 4.. .. Investment ..... Teo Th ae* 
Springs Mines...... j3.. f3-. .. Cons. Gold Fields.. . Qdy.e 24,.0+¢ 
—" Gold.... 14 .. 14%..+ 2 De mae pee... eos 1l6gh.. l6rq.. + 
TEASULY ...000. coo ide Sam Do Pref. .ccccce - 162 .. 163 ..+ 
Van Ryf cccccocce Sh ce He Exploration....... o Mee HU 
Village > Reef. Ife. a. = } seohyy 7 am va.0 ABeet 
olbuter Gold .... -. 93x + # Goerz (A,) Oc oo Hae \S.0t 
. ee da: Bice oe 
o BB. PROD. cccccece fee se on 
Deep Levels. Jagersfontein (New) 3} oe 38..+ ts | 
CinderellaCons. .. +.. 4... Jobnnsbrg.Cons,In, 8. Tse 40 
ony Seep eocee soeee S$... Srh..+ de _ Do Estate ...... $.°° theo te | 
town Mines ..... - St#.. 54 ..+ gy Mozambique ...... Ree few ac 
Durban Roodepoort e- 4 ..+ ¢ New Vaal River 
Ferreira Deep...... 24... 2h..+ gy | Diamond ....... f « lj..+ 3 
Geldenhuis Deep .. 1}... 14... .. Oceana Consolidtd. Se 
Knight Central cose Bee 8+ .. Premier (Transvaal) > 
_ oe oo i oe 1 oa ae coccccoe 712 .. 78 ..— & | 
ames iano. ae if os ia: i oat ts * * 
Rand Mines........ 5H. cit TransvaalCoalTrust las.. 1g ..+ orl 
Robinson Deep(New 1,4.. 13 ..+ Transvaal Consolid, 4. tt. + ds 
Rose Deep ......- o 2h ee 2eh..+ * Trans. Est. & Devt, 23. Sse a 
West Australian. 
a — Rise Closing Prices. Rise 
ast o- or Last To- oF | 
Week. day. Fal. week. day. Fall, 


Associated Gold.... #.. &.. .. IvamhoeGold Corp. 2j%.. 2% 
Associated N.Blocks 4. ls 


. Theo +s Kalgurli secccesecce - lt..— ds | 
Gld. Horseshoe Est. 2¢,;.. 2c:..+ 4 Lake View & Oroya is” = me 
Great Boulder Prop, #4.. #4.. Sons of Gwalia .... 13... 14... .. 
Great Fingall Cons. (43.. 44..+ * South Kalgurli 06 3X. 


West African. 
Closing Prices. sise | 
Last To- or | 
Week. day. Fall, week. 
Abbontiakoon....., #2 .. : eo | Gold Coast Amalgd. 93.6 


ADOSSO .....eeeeeee -> «o- | Naraguta Tin...... 
Anglo-Continental.. «+ dy| Prestea Block A" 


g . : 
Ashanti Goldfields. . 1: . Rayfield Synd. .... 
‘, 


Broomassie ........ ° Taquah Mining .... 
Fanti Consolidated , 


nena and Miscellaneous. 


Risé 
To- or | 

day. —_ 
tix.. 

-> the. 
e ¥ 


Closing Prices. 
Last 


- 2 
ec diag a 

3° 2 
oo §4X..+ 33 
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~ 
op 
s¢ 


w 





Closing Prices, Rise | Closing Prices. _ 
Last To- or Last To- 
week. day. Fall, week. day. Fal 
Anaconda ........ 63 .. 6) ..+ § |MexlooofElOro.. 43... 43.. 
Arizona Copper.... 14 .. 1¢#..+ #3 Mount Elliott...... 2t4.. 2s. 
Briseis Tin ........ Bes ae | Mount Lyell (£3) ... leh.. 14 ..— 
Broken Hill Prop... 1l4x.. 145..— A,| Mount Morgan .... 2%.. 24 oo fs 
Camp Bird ........ $.. _3§%..— #y| Mysore (10s) ...... 4¢4.. 43 ..— 9s 
Cape Copper ...... 3 .. 3 .. «oe |Numdydroog ...... Indy. Ipe..+ & 


Champion Reef.... 


ee ce oe |Ooregum ..ccccccce lgye 1g ..— 
Dolooath Tin ...... oe + | Do Pref..csccccee lytgee ly. 
_— ccccccccccce aa 34. a ds | | Rlo Tinto -...-0.... 67} .. 688 ..+ 
SPeTaNZa .....006 co = ee oe y Copper.... 2f5.. 24..+ 
Great Cobar ...... we: ageet+ de! he webeeeuse ae xa 
Kinta Tin........+. lty.. ufd-. | Tronoh Mines cove if oe legen t 
Lena Goldfields.... ig .. 1% +a coccccccccccce SfBee SyHXee + 
Mason & Barry (£1) 34 .. 3 Oe de _ 
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DIVIDEND ANNOUNCEMENTS. 


(Rate % per Annum, except where 


L 
marked % or stated in Cash Su S 
Company, 2s = 
Last pp Last ph = 
Interim Final - a 
Year. Year ~ 
Banks % Y% 
Bank of Canada . ‘ ee 12 12 
\ tralian Bank..... ee ai 
Railways. 
nd Tacna I 
Indian Railway ne . ; on t 
York Centra l 
Rive cows arte 
hLAlLLWAY YW 
Insurance. 
NI il, & Genera 
As ul 
I La 
\ H j 
( u I 
1 t < 
Ma I 
la I , 1 
I * 
\ ‘ l 
J erand Ge 4 
Mining 
Cr ited M 
( t ( i i 
Do P bul 
Joe 23] 
l Ba 1 3 
(sr 
G [ i 
M 1 ¢ 
r i M 74 
( 
Tea and Rubber. 
Mi R 
1 na ( 
Other Companies 
K 
( 
| 
un ( 
i 
j 4 
i 
i | < 
7 z 
I ‘ 
Day ¢ oU 
- N 
DD 
all im 
D 
bio i ¢ 
arp and Son 
Ca and ¢ 15 
t Brew es - 
a Stone 
( felep! 
Work 7 
t I ail Tramways . Sa 
i Fstat ( rp 
rout Africa 
ndG - 10 
ar lrona Coal ] LZ 4 
) 66 066ewe 12 5 
a 2 
t I l 
Db I) f 
al i] Qua rte 





ANALYSIS OF BALANCE-SHEETS. 


EBBW VALE §&TEEL, IRON, AND COAL 


March 31, 1914. 
LIABILITIES ASSI 
Amount. In« r De \ 
£ £ 2 
( 1 69.8 +2109 I ert 14 + 
~ A e 450 000 lay 
Ne 1 f 
“I % 9,697 ae 
v) pre ( 277.678 + 
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BRITISH ELECTRIC TRACTION. 


LIABILITII ASSETS 
Amour {n De \ I I 
z 2 z z 
i é 2 
k ) 
th, ’ 
’ 
) S \ 
4 + 
4 41 
Tota Tota } ¢ 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 








( hed Gold Re vered 
i  } a. | 1 
MINE, Si ce (V) 
Mill. $6 Mill. HE Total Value, 
OF oF 
2. ”lhdlU ee Os | £ 
A 
\ 
O i i 
: ° ? 
ent a oF o~ 
Dotices and Leports. 
BANKING COMPANIES. 
BANK OF ADELAIDE.— 
4 


WESTERN AUSTRALIAN BANK 
ended Mat t states that t 


MISCELLANEOUS COMPANIES. 
BOOTS CASH CHEMISTS (EASTERN 


iwainst #2 


rwat {14 
HOWARD AND BULLOUGH [ 


/ 
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THE 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profi A 
ale Af ‘ int 
Hod fr Ava ividend 
mpar I 5 I r 
: int. De 1 istri Ordinary 
I Rate. A 
Banks 
} o 
) 1 
16,1 ] 4 ] ) 
Canals, & ’ 
t ee St 19.77 
Iron. Coal and Steel. 
; I 
\ ] 10 } 
o } 
( i I is { 4 u 
Shipping 
team } a 44 12,39 
Tea, Rubber, &c 
A DADY .2s2seseews J 0,00( 
[OE CORE . csinssan save ‘ 12,500 
: : T | ] 3 1Q IU 
East Ir un ‘| 4 +C 
bec cecescecseece y f ° . 
al MLICY LOM cecoceccecss ( 6 1,1 16 e 15 8,19 
1) } 1,41 
u LOM wcecccccecseccere o 1 ff 30 18 
Tramways. 
B ] tric Tractior Tar 12,49 13,58°} 126,0 
Ul ed ¥] n C 
RUBVEIGOO: is cswess cece Mar. 31 ] 91,281; 10 l i 30,162 
Trusts 
British Empire Trust........ April3 34 21,85 } 20,000 
Indian and General Invest- April 30 ¢ 22 6,60 
OG SEUSS 2 vais cw wesies 
‘ Other Companies. 
Boots Cash Chemist ustern) Mar. 31 13,53 24,4 12 9 600 
Edward and John B pril 30 9,1¢€ $4.85 i 19,77 
Le IEE. Sons 606400 50S 68 06 KS i 13 ] 6 8. Y 2 4.00 
I Mi r YL cide es I l +f 20,69 20 16,00 
* Ha ear 
STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end ot 


of accounts: 
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1A 06 
14.8 
1 G22 

JOS 
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R6( 
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Q 
| ( 
1Z,9U 


11,00 
16,950 


6,000 


banks 


| June 


2,751 


8,000 


whi 





13, 1914 


Corresponding 
Period Last Year 


Net 
Profit. 


Divi- 


dend, 


», 168 81,138 10 
».972 98.63 i 
1,452 14,689 5 


20,762 3 


99 152,118 10 


25 

15,006 54,305 

5,684 +4561 15 
} 19.349 3 


sh 


,130 


“0 


12 24 
294, 53 
252 9 
016; 2) 


Ww GN OO DO 
oe 


issue statements 


Miscel- 
laneous 


ToTaL 
ASSETS 








£ 1 £ 
2,562,425/43,803,535 


5,010,472 1,122 522\25,569,997 


6,159,957; 13,881,708 6,876,263)117838661 
J 
} 10,835,096'9,521,285|109439588 


oe $4,079,490 


1 3) Cashon ,, 
Liabili- | Deposit ‘ Cash at Advances, Loans 
; a . ToTA Hand Se ; , 
ties ti and Cur- Misce 4 Call and! Invest- Discounts, &c. 
i : LIABILI- and at ; ; 
Share- rent A aneous ees : , .¢ Short ments ——— —— 
ld ae aa TIES. Bank of N _—_ Di t 
noiders, counts, &c . 9 Notice, 40 be Sco 8 
s Ene. &c i ans Discoun 
£ ; £ £ £ & £ £ 
Capital and Counties 2,550,000; 39,743,67 1,509,856; 43,803,5 6,521,719 5,399,563 5,363,090 24,156,738 
IDOIGS \scissiewksseiex 8,608,672)105,210,05 930 117,838,662 16,864,333 11012808 13042592 5 
sondonandS.-Westn 2,550,000' 21,098.06 921,929; 25,569,957 3,297,221 3,041,675 5,772,168 11,325,939 
nd. City & Midland 8,098,650 94,175,142 7,215,796109,439,588 15,905,519 11016740 8,750,323 53,410.62 
n Joimt Stock.. 4,095,000; 37,174,023 2,810,467 44.079,490 5,128,337 5,741,492 7,470.25 25,739,408 
RRO. okie bw kn 1,979,329, 14,308,605! 1,475,345) 17,743,279 1,916,183 2,761,212 9,888,869 3,177,015 








74,181,675 
55,281,759 


9,945,748 4,895,619 15202588 
6,855,221 8,982,221 8,948,889 


44,137,720 
29,658,234 


oe 17,743,279 


ve 74,181,675 
4,837,194/55,281,759 





SUE: cceweswes 4,704,785 38,572.231 961,55 418 638,572 602.160'6,001,850 6,765,114 23.978.320 6,291,129 18,638.57 5 
yr 31,4 28f, pite an important increase in the cost of the 
The | 4 ] alt ft the car quence of the activity in dredging 
five years the bonu ul t 1e canal itself, | lso the entra S Che receipts 
MANCHESTER SHIP CANAL.—M 1 the expens )2 7. S8f I r ( i (1) to fix tl 
; return i fit { f it 3 i ) Carry 
May, May, Total for F Tont Increase, ‘ ) ot I t year 2. ma a total 
| 1913 1914 1913 1914 1914 x Tl it of tl rofits, am ting t 
| $ 4S 1 + 4 i, ng t title t e fit repy i 
97,934 58,522 33,486 1,080 . 17,594 ft f bringing t i end on ea ire ) Ck 
REDFERN u I t 1ugmented by th t « ré ts a gro 
tates t t : So yf, and a net revenue of 165f. 
I ff MININ COMPANIES. 
i OURO PRETO GOLD MINES OF BRAZIL.—The report for 1913 
i fi t hat the va of the gold produced « I the i iS 
to I ) ( i r est, 
{ c Lt gv g /Q L ie tal é li 
é 3 , 109 pa G os t as 
re pita l hut a 1 the 3 5 is 
SUEZ CANAL | é t ’ [ i L he he ar br t 
| al int to 1 u I ) is been ided t b 1¢ rt 
) L a total of fs Ly 
| ( I iv r is If > l oO 
x | | 1 I ul t m £3,584 end on 
| ul | tl x1 Jur 13, £1,831 
) 1 gaba f pr I ul t 
} 1 t D er 3! 1 i WS 
i I / 1 al t / bt 
i e () i t f ) 1Cé 
C ¢ I Jizz i 





NM Orso rke 


<> 


Adaddiid- 
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ODA 
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NSVAAL GOLD 


of May 


PRODUCTI 


ere tat for t t y pre y nt re 


+7 +44 
M 16.) ] 5 27| Is 
3 MBs cocesss 667 f 
I 1s i d 
ated Lan sagt i Ld Lo 15,414 é 
ated Main Ree 2 ; 
I S E f 
R ie] rt f 
t 3 i 2 
’ + T) » 4 
R I t Deer 2,43 4 
and P j tary 19.4 l 








nu Vee; 12,359 A ] 
ber ° 4 4,23 4 
airn Main Reef l7 f 
3 Lydenbur 1 49 
‘ b. i ° » ; 
ht Ce ral 5 2¢ + 9 
t's Dee} 14 t ls 7 ; 
glaagte |} Late i oy ; ] ; i 
4 is \ 4.657 4,42 } 4 2 
iin Reef W . 7Cl f At 4 
ay solidated £5,51 £88 £ ; - 
erand Uhariton,.. 8,11 8] 8,24 22.264 
nte B j j 14,4 14 Jt ; 
Gocl t i 10,01€ 10,7 
K } 16,2 A 2 f ; 
M le ntein 2 ) 1,79 21,28 154 bs 
P 6,441 6 6,118 12,4 ] l 
w Rie teir 4,055 4, a,€f ove : ’ 
w U1 i Main Reef j 3 7é 19] 
4.48 2,448 3 
Mines ; ee } 15,532 14,8 i + 15,t 
ate and Gold s Wr & $8u) 2, é 
4 ein Central 2 3 Bt ii, 13 
“eee s Si < ? aAa,tec < 
i Deep ‘ i 3 14, 3¢ 15,2 2/,1CE t 
é t United M.R + 7 5,1 9,471 1Uy 43 
Dee} ; ee 20,5 19,9¢ 19,64 30,42 30,8 
ba 64 + i¢ 4,04 } 
Dee} 1, 5 1 j 3,001 2,801 
rand l is 14,819 25,5 20,08 
cos cesesooceseons 4,01 2,464 é,bt 1,304 
ausvaal G.yl. bistates J,691 5.44 24,290 i } 
OM BVM. ccccccccces core 12,05¢€ 12 20,901 £5,019 
K DOOD. cocccccccccs 15,245 15,599 | 


Dee; 





Village Main Reef ......... 15,897 14,785 0 35,84 
West Rand Consolidated . 7,178 7,919 8,009 5,450 7,65 
Witwatersrand (Knight's) 11,566 11,224 11,880 25,02 23,552 
Witwatersrand Deep ..... 12,47 13,285 13,623 | 20,C5( 21,44 
TGR cunccnecaucne een 10,03€ 1,944 1,995 14,021 14,22 
W ter ; ere 326 932 1,10 TH + 
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THE CORN TRADE. 
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COMPARATIVE AVERAGES OF GRAIN. 
« 
2 \t 
THE IRON AND COAL TRADES. 
\ rr ] ] ) 
M 
{ 
' { 
| ] 
I sd , 
1 ron ¢ re ] é 
I t f 
; o t] ] ; 
: a ¢ 
Sn ] 
f é nd EF 1 
+ cs nes ; ‘ "1 
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\ ») MALAY . 4] 
] 19] 
THE SILK TRADE 
THE COTTON TRADE 
LIVERPOOL, 
\ 
I “Aft 
\,r ‘ 
+} 
() ¢ I 
\+ < 





sosentien oe _ a 
a | Total Funds, £19,618,135 Got ) 
aut crasses of = | ROYAL]! 
INSURANCE EFFECTED. — ‘ }| 
| INSURANCE /| 


“ompany / 
1, NORTH JOHN ST., LIVERPOOL f Company / 
item a“ cote 


HEAD OFFICES 





2 24-28, LOMBARD ST., LONDON. 
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LIVERPOOL OFFICIAL QUOTATIONS: June 53,1914 
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a « Same Period Same Perio 
@ © & 1913 1912 
) Ty S — 
& = —~ eo 
633¢48 F3ed 3 Bais 
3 o 5S & la, 4 Of | 3B OA} & 
American j 
Bea Isiand........perlb. .. nml124 1 
Plorida ditto.....cccccsee os S| -« i oe S29 
{ 1 1} 1QGM 
Amorican 
Brazilia IF } M : 
Pernamt é 
raraioa 
Mia 
1 I 
Ara 
Maranha 
t an 
srow 
PI 
vOs Ir Liat sen 
Peruvian— Rougt 
Vict * iR gl 
Dit I 
Hit tea Island 
Af Ea ‘ 
Ind r 
‘ nA r 
AYE iD v 
r v 4 ° 
M. Gin shownugga 
: raw ‘ ] * s * 5 
No 
4a. @ aO a, 
M.Ginned Khand I 
M.G ed Comptal 
i ik t 
7 7” ” 
ne gR + * 
lly 
| 
& 
c; 
imports Exports, Consumption, &c 
‘ I 
[my 8 W 
I ] 
} Y ’ 
- 2 
I 
( pt 1 
; I ] 
XS k ; 
MANCHESTER, 
4 
(I.) Comparative Statement of the Cotton Trade. 
Pr 
s i 8 
Raw Cotton—MiddlingAmerican,per lt ; 
Good fairbrown Egyptn,per It X 
Yarns—32's twist ...... sacgeecsee hn ] ] tr 
_ 40's we {t eee . . . «| r lt « ( i 
— 60’stwist(Egyptian) ....perlb 17k 17s li ] 1? O17 
32-in. Printers,116 yds, 16 by 16, 32’s and Pe 
50's sedeesaneeee nesseaneee i, a ee ' ] 2117 1 a 
32-in. shirtings, 76 yds, 19 by 19, 32's and ; 
Pr ik<dcccenaceeddncdsannes cence ] 3 1 ] l 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... } } J 


39-in. ditto, 374 yds, 16 by 15, 8} Ibs.... S218 31¢ 71) ais 
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Ii.) Compared with Previous Years. | 
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Osaka (City of) ®ter. Bonds 1 
| 4 Rio de Janeiro(City of) Bor 
} 44 Do (1912 
Rio de Janeiro (Fed. Dist. of : 
| 6 Santos (C. of) Int. Stg. £ x 
|] 6 Sao Pa ( if) Gd. Ln. 1908) * l 


Tokyo (Cit f), 1 


5 |Yokohamal( Bonds. .192-!4-54 
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1,0% Fe Aug. Jamaica I 4 2 
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May, N bo Ir x 4 
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0 Ja y D 4 
i \ ‘ 
| 4 
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} 
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\ , > ‘ 
i ‘ Low 
ly j ] Io N } 
iM S oI } 4 
1A Stri. Bus. 4 
| i Ex I 
| J Ry.G Res. 4 4 
4 ) Do Law 4 
Ja B.A Wtr § 
| AI A I f B. Ay 
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| 1 
In. I . 4 
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4 ) t 4 
Fb Aug 
Qrtrly I g 
My N . 
iJa. J Vly ) 
Fb A D 
M \ f 
\ Aw 
Ja 4A 
Ja. J 4 
Ja. J ) j 4 
Ja. J Do ¢ > 4 
Ja. J raw ) 2 
AY ) D 4 4 87 
Ja. J Db ye 7 
Ja. J D 6 
Apl ¢ D 44 §& 
Ja. J D 
Ine D D 10 
My N ) 
Jne D Nove r Chinese Gold 
I é 
February DoG é 
J a Do Gold 44 
Lo} 
J Dol Ky! 
r Draw Dantah, } 
Dutch, 1896 
Egypt. Unifd 4 
DoG Prf. 34 
Do Ins. Stk 
ilnd(Gd Dehy 
f) Rly Bds 44 
" » |\Greek, 1881 
° Do Rent 
es : Do Mon p'ly 
; 8 Do Rly Loan 4 
Guatemala... 4 |4% 


Hungarian 

GoldRentes 4 
December ItalianIrr.gtd6 114 

Japan Ster.. 4 


Dx 44) 323 
Do2ndSers 44 92% 
4 | 2 


I f 21) 4/S8tg.ofl 
22; 57” Stg.of1907 §£ 
re'20, 4/8tg.of1910 4 
M , Sep.| Mex. Int.Cons 
Silver §| 42 
r Draw! Do Ex. Cons & 
os . Norwegian 
: = Paraguay. ‘86 
. Portuguese 36 
uivance by the Mi er 


osng 


% Prices 








A 





FOREIGN STOCKS, &c.—Con. 


Divs Date of : C 
Due Drawing Name. * 


Oct J July Roumania 4 


meng 
Prices 

















‘June 13, 1914. 


BRITISH RAILWAYS.—Con. 
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Marsep Pur fm Prps Russian, 1822 5 lif OF BACH SKEPARATR YBAR 
MyN Purchase | Do 1859 3 7 
Qrtriy. Jan., July) DoCons.R.R. Name Prine & 
Bonds I. 4 | 874884 rices 
Qrtrly. |Jan., July Do do _ IT. 4 | 8748: zi. 
Qrtrly. Jan., July Do do III. 4) 8 ) Great Central, 1876 .... 5 |107 
Urtrly. None fixed Dos’ Rentes 4 9 4 Do Convertible, 1879.. 5 (105 
MyNov, August | Do{Nic.Rly.) 4 Do Convertible, 1881.. 5 |102 
Jne Dec April, Oct. DoTranscau.3 73 7 Do Pref., 1889 areas la 
Qrtrly. |April, Oct.| Do Bonds 34, 7 4 | 6¢ 
My Nov Nor 11916, Do Loan '06 101 2 oeus 
Jan Jly tilll919: Do Ln. ‘069 44 ~ 
Fb At or Draw Salvador Bds. 6 :, 
August 8.PauloProy. § 4 5 12 
| Oct |\Servian Unfd 4 | 77 8 3 | 734 
n¢ Spanish4” Bas4 7 § 121 
ary Swedish,1880 34 62 44 
I - % 
N »4 
Re a 
b %4 $ 
4} 
J sh 4 
Pur . 24 6 
4 
\ 44 
hy 44 
ly 4 
Pp 4 1 
Cor § 
x ae 314 
? P 4 : 4 
2,17 t Pref 441 
. 2,640 Do Prefer § fil 
PAYABLE AF ‘ z 277 Taff Vale Pref. 8 4 4 
Apl O Aust. Gold .. 4 INDIAN RAILWAYS. 
Jan J [ ( ex 
i 1.2 a 
Mars aof] 4 I 
Qrts k Ry y i 2 
Ar ; Lr 4 ha < 
r os t L., Gta 
J J R - 4 ; pr 3 
: ( 3 } ‘ 
A I { ‘ it K 
Qrtriy U.8. I 254 3 ' 4 
4 } ! A 4 
74 ) 3 4 } 2 
4 oD Stock.. 4 
, " { A q 
BRITISH RAILWAYS. 4 1 ! +2 
( " Seca i 6 . 1) fA ’ 
4 : 
N D wie 
= * 
) ( : 
. ; : e s i ‘ i i ’ 
‘ uY 24 lo A \ ‘ 
J Pref I ! } I BR a 194 
Def. ¢ { 1 2 ) = 4 
I Def. Or 7 r I a k 
0 4 Y Pref. ¢ } $ Pa el AA 
4 Ce i YY | bo BA ‘ l 
% O4s Fast | j 42 l G 44.0 
4 Furr ( 0 5 M S.Mahra L 
70 Glasg W.1 l + td net « 
» ID l Lb l ~ k 4 
4% Pref i l 3 I ‘ 1 é 
> D 2 Do I Ss < 
62, 836 « st Ord 4 Do Red. D Stock 
ws at Nort f Scotia 2 N s ‘i 
+ (Gireat N r Pref. Cor ¢ l Mi ge D 4 
2 DoD i 710,4 Reg 
nS (FTe W n. Ord , W ! il x 
2.564.383 Highland Ordinary 4 4] é oD e Stock : 
3,300,000 H Bar t , 
170; Lancashire and Yorks. Cor COLONIAL RAILWAYS. 
¢ I Brighton, etc., Ord 
3 Do Pref. Ord 12 2 he 
Do Def. Ord 1,3% Atlantic and N.-Westn. 
393, SOE Do Con. Rights Certs Gtd. lst M Bonds . 
259,282 Lon. Chatham and D Al 4 §25,130 Buffaloand Huron£loh. 5/¥ 11 
4° 95 Lond. and N.-Westn. Cons ? 297,¢ t. Pe Bds.. 21 24 
+ Lond. and 8.-Westn. Cons 2 14 466, 15+ 2nd M , - q él 24 
~ Do Pref. Con. Ord e 34,8 ul .4 
Do Def. ¢ rd : 4333] 1,146.4 rther 4 
4 Metropolitan Cons 239) 1,54 Do Per; Db. Stk. 4 
40,914 DoS Land Stock 61 144 Do Tus. ¢ ( Dt 
23 Metropolitan Dist Ord } | $2¢ Canadian Pac.$100 She. 7 
2,975 Midland Pref. Conv. Ord ye l Do Non-cum. Pref seis 
47,94. Do Def. Con. Ord . 704714] 2 $ Do lst Mort. Bonds § 4 
78,336| North British Ord. Pref 95 2,72 Do Consolidated Deb.. 4 
21 Do Ordinary Do Algoma Brch.istMt 6 











4 North-Bastern Consols .. 4 
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4,650 North Stafford. ¢ ae 
407 Rh sy ¢ inary 170 7 





0 South-Kastern Ordinary 




















Do Pref. Ord . 1 
2 Do Def. Ore ee { 
32,500 ' Taff Vale Ordinary .... 47 
DRBENTURR STOCKS 
24.Ca niat 4 
0 Car icone 72 
7,725 Glasgow and 8.-West. .. 4 
7,441 Great Central ba - 44 
258 Great Easterr ron .s 8 i 
5 Great Northern .. ioctl uae 
64 Great Western -. 4 (103 
Lancashire and Yorks 3 7 
London, Brighton Perp. 44115 15 
Lond., Chat., etc., Arb... 44! 
London and N estern 3 | 7 
Lond. and 8.-West Cons, 3 | 77 
Metropoiitan ; 34 87 
Metropolitan District .. 6 138 4 
I nd coccccs on) 645 54 
North British .......... 3 775 
North-Eastern .......... 3 7 
North Stafford - 5} 75 7 
South-Eastern Perpet... 5 (124 
AND STOCKS, WITH 





I ENT ON THE PRorits 
H SEPARATE YBAR 


Barry Cons. Pref. .. 
Caledonian Pref. No. 
Do No. 2 , 
Do Convertible inne 
~'Glasgow and S8.-Western 
1| Do Pref No. 2 


ns 
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4 ‘9° 101 
4 7 90 
4 | oF 
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erara Orig. Stock 











Do Perpetual Pref 7 | 
’ ‘runk Pacitic Bds 3 7 
on™ 
4 & 
er Deb Stock 5 > 1 
dSW.CclL1Mts (16 
id Ist Mert 7 
ck Ist sit.. & (167 
idated Deb.. 4 91 
ec Cap. Stk 6 13 
Deb. Stock.. ll 
t Mort....... § 2594 
11,290 Atlan. 8. Lawrence Shrs 174 


Minneapolis St. Pauletc. 4) 9 


AMERICAN RAILWAYS. 
The leading stocks ir 8 group wilt be 
und qnoted in the Stock Marketa, 
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An < Prices. 
$ SHARKS ; 
14199500 Atchison, Topeka, Prf.\100 103 4 
l , Great Weatert 01 





0 | 2643 


} 
D Pref. Stix. Crts.|10 
100 #1 


Chic Mil.and8t Pau Pf 
Clev.and Pittst g.Gtd7%4 50 
l Lil. Cent. Leased Line 4 

124540700 National of Mexico Prf 
19,714,286 Pitts. F. WayneandChi 


Gtd. by Penns.\100 
272672200; Sthn. PacificCom OpSk./|100 
99,569,300/Union Pacific Pref.... .}100 
53,200,200! Wabash Com ‘ 0 
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RAILWAYS. | FOREIGN RAILWAYS.—Con. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 1 
AMI an RAILWAYS—Con. Present , ‘ a > Closng 
; aes, Name or Shr Pd Name eros eearen Prices 
Preset t Name. Red ’P fe = i“ } 
Am nt rices } 1,400,000 100|Interoceanie of Mexicé 25 | 17 Lion Brewery, Limited 1 | 1 |Lister and Co., L., Ordinary 
5% Ist Pref. Stock 47 51 20 | 2 Do Perp. 6/ Preference 4 1; 1 wes Cum. Pref 3, 
Box ‘ 1,000,00¢ 10°] Do 4%, Deb, Stock 68 72 | 10 | 10 |Meux's, Limited. . 2) 18:18) 22 | Bihoed, Fred. Cees. House, 1) 
\ab.N. 0. T.& P.'A’ § |19401102 4 | 4:150,00C.1¢C) Do 44/2ndDeb.8tk.Red 82 64 | Stk /100 | Do 4% Deb. Stock ‘Red 7 S$  § Lovell and Christmas it | 
Do B'.. .... & (1940! 97 93 | . 46%:455 100] Do 7B Deb 83 92 | 10 | 10 |Nalderand Collyer's, L..Ord.| 175184 S| 2 ROS. BAS SD. .nn-000--]_ Se | 
Do “C 5 11940| 87 90 Italian 3/Rly Bas AandB 3 6 10 | 10 Neweastle Breweries, Ord t 941 gee 1009 Metx “5 ee ee “5y 54" 
Atchsn,Top., Ban Fe 00¢ . .| Kansai 447, lst Mort. Deb 5 4 4 NewWestminster Brewy.,L., 24 28} >) 1 | Mil: oe Sate tim an oe ee 
Gen. Mort 4 |1995)38 1 290 NOC | 106 La Guaira and Caracas 4 9) 2 Do 6%, Preference 5g 5 4) 4 \Natic nal Safe D aaa i any 
24,079,500] Do 100-yr. Adjust. 4 1995] 91 <4 |, 370,000 100} Do 5% Debenture Stk. 93 95 | 10 | 10 Northmptn.Brew ry,L., Ord Ol 3\ 3 licen tlemeentieas 16 28 | 
ore Oot| Balt, and Ohio Prior 0,6% 10¢| Leopoldina, Stock, .... 59 | 10/ 10 | Do Preference 7 $98] | 1 |Niger Co, L. and Red... 28 | 
Lien Bonds .... 34/1925) 93 35 4,495 30C 100) Do Deb. Stock 4% ....; 85 83 1 1 8. African Breweries, Ord 1g 2 a Nah . De oe ite Trust : aa 24 
74.977 90C\ Do 80-yrCorp.Bds. 4 |1948| 96 98. | 2:000,00 10| Manila (1906) 5% Pref.. 234 1; 1  Do5S*% Preference .. 32 513 0¢1 ‘ly Plow mine seaam, n..| ECan 
44'996,00C| Do Sth. West. Div. 34/1925 914934 | 2,000,000 Do 4% A Debs. ........| 7779 | 1) 1 Threlfall’s Brewery, L., Ord. 14 18 WM Ogilvie Flour Hl sae | 
43260000 DoPitts, Lake Erie @ 1941| 885904 | 1,880,000’ ..|_ Do 4% B Debs. ......../ 67.63 | 1) 1 | Do 6% Cum. Pref 1 S |Fewecns ane Lent s, Limited} 2% 26 | 
43.924,00C Ven. of N.J.,Gn Mt. 5 1987 1174205 2,254,720 10 Mexican, Limited esseeel ls 24 Stk 100 Watney,Combe, Reidand Co. 44 44 on Pe D Pret A. and F Pears, L.)1 19 ®o9 
1724 00C stent. Pac. ist Mort. 4 {1949 96 93. | 2554,10C)100) Do Ist Preference 8 100 2 | Stk 100, Do Deferred Ordinary.... 34 2 16 | 16 |Price Pat “°°! Seital 
29, 858,000' Thes.andOhiolst Mt. 5 19391309 ll pte 10 Do 2nd do 6 62 64 5 "6 Ric ae = ent C oe dle, L.. 969589 | 
48,129.000  DoGen.Coup.Bds. 44/1992) 25 98 wees - oS Perp. Deb. ~~ 3 . 100 100 eee sito Oy ty Im pr L.| 4 44 | 
*9 200,000 Chic.andN. Wat. Deb 5 |1933)1 08 ate~ : sex. Southrn. ra. ' ce 8 ueeT aa rae Shae 
+ 50835000)3hic. Burl.andQ. Bds 34|1949| 84 8 | 25000000 100'$] Mexico N--W. Cons. 09 94 INSURANCE COMPANIES. | 1 [River Plate Fre Mi Sees! 
1,360,000 Chicago Mil. and St. 1,600,000) 10¢ 15-yr. Prior 67 72 lea ‘ a ees 
Paul,Ch.and L81M § |1921/1034 63 } 5600,000)-00) |S Ist Mort. Gold Bas 239514) Shrs Diy. Name. = a Cleng i : oe . ¢ L.Ord 1)M32'32 | 
DoChic.andP.1stM § |1921|103} 09 | , 900,000 100 Midland Uruguay (L.) .. 22 28 @ & Pres} 4| 4 |galt Union, Ordinary ay 
Do Wis.and Minn. 1,149,887 100) Do Debenture Btock | 78 & iis eee ott 
fat Mort... & (1921/1035 65 | 2:690,00C| ..|Mscow-Windan Guar. 4%| 85 88 | 250,000] 12/ps.|Alliance — Assur.| 20) 28115:28] 1| 1 |Schv sooo te garassoe ace e 
Do Gen. Mrt. A .. 4 |1989| 954975 1,483,890 10. Nitrate Railways, Ltd 159144] 450,000) 12/pa.| Do (New)... 1} 1113414 1} 1 25 pes, ., 7% Cum. Ord) xe ‘3 
0\Chic.,RockI.,andPe. 4 1934) 76 80 | $00,700 Do Ist Mort. Bonds, 5/105 7 | 220,000 8/ps.|Atlas Fire and 00 |100 \Selfridge and Go.,$ ? 100 
O\Chie.,8t. LoucandNO § 1951|108 12 | 400.000 10 N--E. of Uruguay,L.,Ord.| 12 15 Late... 10}24| 84.9 | "Io |'1o \Bhorts Pret, Ordinary. s.| 74 8h 
0,000| Cleveland, Cinn.,ete. 400,000) 10 Do 7%, Pref. soy} 12815 20 | Brit. Law Fire, L; 10! 1) 34a} 10 | 10 Do .} CO a st 74 
Cairo Div.... 4 |1939| 83 g6 | 55084840 20 Northern of France 16 17 0| 18/ps.|Oler.Med.and Gn.| 25) 24/2! a ‘t ‘I a] ve 7 Seneeey 47 
9,750,00¢| Do 1Coll. Trst. Bas. 4 |1990| 81 85 | , 994.340) 20 Ottoman (Smyr to Aidin) 1 ® Commer. Union..| 10| 1294°05} §| § Spencer, Turne ar ci| steele 
$,946,000|Colorado Mid. Ist.. 4 1947| 18 23 | 1+987,552 100 Do4?, Ist Deb. Btk.,Red ps.Kmployers’ Liab.| 10| 2\:6417 | §| § |’ "'Bolderos Limited (szpr!| ae $4 
se a17 o0CtDem and RG ist Cn. ¢ 1936 82 44 | 1,401,425 190 Do 8% and Do ...... dps|Rquity and Law.,|100, 6127-28 | 6 | & lance See ted Seer) Tay 
8.318.500 DoImp. Mort. .. {1928 86 90 | 2215,580| .. Ottoman, Smyrna, and 10 \GnAceFireandLf 514 lp la] 1) } Spratt s Patent, + “a 
$6,000,000) Erie Prior Lien .... {1996 $6 88 | _ 0 90.| 1... Cassaba Riy.and Ext.¢ 10 |General Life ....(100| 5| 78.8) + | | |S age Hotel 7% Pug. Pref.) |. | 
| DoCons. Mrt.Bds. 7 1920114 17 68,650, 10, Do Preference ...... 184 |Indemnity Mar.| 15) 3)l0g11 | 10 lox amat., a.s Te 3g 3 
€\T. Cen. Gold Bonds 4 |1952 943364] 658,06C| 20 | Do B Gips|Law Unica and i Sictk rground Bl ee RiyotLon) 3p 3§ 
C| Do Gold Bonds .. 4 (1983 22.33 | 210.700 100 Salvador Prior Ln. Db.57 Rock..........| 101%| 69 7) “| “| Doge, Ordinary "| gtSarf 
Do Louisville Div. 341953 74 738 | , 999,00C\100 _ Do Mort. Debs. 57% . 8/ps.| Do li | PP Bonds 6h 62 | 
Kansas ©. Ist. Mrt. 3 1950 70 72 3,000,000 100 San Paulo (Braz )L Legal Insurance 5| 1] +& + 7 " Un ted Alkali, L.. Pref Oa OF | 
LakeShoreandMich. 34 1997 86 89 1,000, 006 100 Do 5%, Non um. Pref.. 1 24/ps' Legal and Gen. L' § 825 24 1 , United ——— rs 77 7 rg | 
Lehigh Valley Gold 44 1940 101 4 750,000 100 Do 54 4 Debenture Stk 120 Liv., Lon., Globe} 1 123 24 1 ; Vv ae Zenacee On. Ge Prt 738 
Louis.andNash. Bds. 6 19% 114 17 ee ss a 44% Debs. . 20 London.. 25) 124/54 36 l | V ; 4 a a on M ' aT 
Do lst Mort. Bond .196, 20 South Austrian Saeed é Len. and Lanc. F| 25| 24) ai cian ae ens 
N.Orl andM Div 6 |1930 117 2 62036760 20 Do Oblig. Red. 3/ Conten Alaee. ¥- 1 be " ’ Weterlow and Sons, L.DfOrd| 254274 
Do Gold Trust... & 1931106 9 | 13642720| 20’ Do 1871 (Series X) iMeend Gen] S| 11 99n) al in| Rea ees Nel 
Do Unified Gold... 4 |194C 9659 84 | %000,00¢ South Manchurian Rly & Marine "| 96) 15140 41 10 | 10 | Do 34% Cum. Pref... % | | 
0 Manhattan Con @ \199¢ 935 3 ~ Je Starting Bonda Red... ., 974984 Merchanta’ M. 10| 24) 33 4 ; , a ¢ —~ ; sts | 
Mis. K andTex.1M 4 19 92 0,00 5 Taltal, L., Ordinary én 62 c ‘ita 4 + Vos im. Pre ' 5 | 
Dae sna on I & (ieee! 9276 [8 Trans-African 5°, Bonds. 80 N Briana Mere $01 tay'g | 2 | 2 | Welford and Sons, Limited. | 1yeré || 
Natl. Rail. of Mex. 5,835, 72 10 United of the Havana . 79 81 Norwich U. Fire.) 25} 332 33 || 
Prior Lien . 44/1926 en 90C 10( wn onnet Irr. DbStk.5% 105 7 Phoenix l 3? 84 
Do Ist Cons. Mort. 4 |1951 4 ,000,00C .. W. of B. A. Mt. Bnds. 5% 105 10 |Royal Exchange..|St. {100/217 
86,000,000 N.¥.Cent.@.Db.Orts. 4 1997 && &¢ 434 Royal Insurance 10 143132 | ELEC, LIGHTING & | 
19,336,000. Do Mi Cont. _ 4 104% Deb. Red St.'100 107 3 G hanna 
; ; Collat om Bds. 34 199 247, 598 74 Sct. UnandNtliA 2 ik Ry l 10 | Bourne ith 1 Poo “ ll 
90,678 Do ‘ 34 1998 240, 00( 14) Sun Fire a l 2 +e Stk $100. C Sees Ge aed Electri 3 8 
20,000 0. N.Y.,Ont. and West BANKS AND DISCOUNT COS. | 48.000 10 Sun Life 10) 10/2 l City of Lond. Electric Ord...) 164274 
"i Refund Mort 4 1992 84 87 15 496, § Yorkshire FandL) 5) 4 Do 6% Cum. Pref 124123 
7,233, ) Norfolk andW.GnMt6 (1931 122 2 Di 20,00 50 Do li} lil ] County of Londor rd 11} , | 
40,400, Do Ist Con. Mort. 4 |199¢ > | Shrs. *2" Name. Shr Pd. SBF Electric 8 114123 
§ Dolmp.andExBds 6 1934 126 23 Price ’ London Elect1 ‘iy 
215227000 N.-Pac.@. North. [190|7-2 a : § Metrop. Electr 34 | 
0\N'-PacificPrior Lien 4 (1997, 97 99° | 80,000| © African Bkg. Cor.| 10 | § | 54 53 CANALS AND DOCKS. Stk $100! Mexican Light +48 | 
' Le. Gen. Lien 3% 2047 687 496, Agri B ofEgyp f ta 4 Newcastle-~< I 
17,745,000 Oregn. and Cal. Mt. 5 192 24 4412 3 Anglo-Austrian 268 1206 4, he P Clos 100 $100 Shaw ‘ 
‘ Penn. Cons. Mort... 4 '194310¢ 6 |} 15 |Angio-Egyptn., L. 1 3 | _ Name Pr Power Compa 1 
4 | ¢ Mort. Bonds 4 1948 9 12 Anglo-S. Americn 1 S Stk \1 1 t iP : 
44,000 my B ods ¢ 1988) ” aol 1 a 76 2 | Stk Birming am nal Jen ages Mall I 
7,974 Do Girard Trust G. 34 1916 99 sk. of A ala 40 4 $4} Man s C. Pt ‘ l 1;\V a Fa and Tra aa ; 
> i and Read. Ext. 44 134 l zu 3.of B.N. Ameri Stk Regent's Canal and Dock ; : ‘ Pref Y 
18,7 I Cin.ete. G.Bds, 44 1942 104 , B.of Brit. W Afr 4} 7% 72] 90 | 20 [Suez Canal Shares... 2 West 4 Z 
t lingCoand Phi 2 k. of Maurit 154 a 
jold Bnd 997 4 ; 12 Bk.of N.S. Wales 20 20 |42 4 | 
gssc7.oo0 se Lonisand a fran. & ssh ze | 600% 16 BA; of X. dental 68, 3|0%::4| COMMERCIAL, INDUSTRIAL,ac| FINANGIRI: MAND, AND 
StLouis and SW 1Mt 4 1989 84 87 | we BhotRoameni| 6 | 6 | 8) 83 INVESTMENT. | 
£8,81 s hern P. 4 4 Bat r& Co.“‘A 4 4 ; S| Shr Pd Name 1088 | 
69,143,000/Southrn Rly. ist Con § : B'S 4 en ct hata role pn a ee 
¢ Texas & Puc. lst Mt : Brit. B. | s|4 4 rated Bread, Limited L Argentine Land and [ny ld 
l Ur i istR Brit. of 8. Amer 2 \ iris and Johanni i Ar ne N 1 i 
Lud Grnt Bds 4 $7 anadn Bkof $50 $ D ( Pref b ] Ar tine S Lis lg 13 
Do 20-yr ¢ Bds. 4 ap. and Cou ' I awh ip Ss k : Asse Realisa Aalil 4y 
artrd. of I . Art zns,Lab.andGn.Dw \ tiian Ay 
A and ¢ 2 5 Assam Ra and ad. A Stk SUK Aust. F +a M cag 
‘Cu y f 4 P ‘ nen Stk Do 44 st M 
; ( i Stk Dos, A De 
HngKngand 8 4) 2 Stk Do 44 71st Mt. Db. Stk. R 2 Aus. Mer. Land and Finar 
7 Im Ottoma I 14 Stk 4 alian Pa ‘ u 2B and American Mr ] $4 4 
\ Imp f Per ‘ 1 Barker (Joh and ¢ L 25 2. Bi and Austu.T L.,L 
FOREIGN RAILWAYS I Bank 6°] 38 I vee hota , 1 1 British North B ( 
Present N +408 si pas me l 1 5 eo ' ~ i ‘ Red 
A Name . . b.and Braz LL 2 4 A L | BOV t f i i ) te Z 
3 oe Pri Ln.and Hans 1}; 1] DoD 4 wt |, t |\Canada ¢ y 20 2 
: I & L 1) 1} DoSs% Cum. Pref l Stk Debent poration, L 6 
Anto(Chilijand Bol DfOrd 161 63 Bk. of ¢ l 1 |Bradford Dyers A SUK Do Pref 
1,00 Do Debenture 4 293 12 iL nd Prov.. L 1 1 |Brit ( Ca Mills Forestal Lnd.,T r.,al 4 
@, 12s Arcutne. G.Wt. Ord. Stk ] 2 Lr sndR. I ate. L ‘3 l ; Do , 7 I Prof ; 5 4 1 Hudson Bay 4 
212s ] Do 5% Cum. Pref. Stock I 7 |Ln. and &.-Ws ot 4 Stk Do 44 R ) > ] International Fina al, L..|29 > 
POOUU| | Do 4% Deb, Stock 234 18|Lon.Cityand Mid.| 12) 24, 95 1| 1 |British P ( Land and Mort. of Ezypt, L} 23 34 
1,700,00C)/100 Do 2nd Deb. Stock 87 700,00(! 214; LCountyand Wstr, 20 | 5 214212] 1) 1 |Brooke, Bond and Co., Ltd.| 1g 2 Law D ire Corptn., L.| lr 
oN Do 5% Deb. Stock Red. 109 11 | 198,00C} 10° Lon.JointStock,L 100 15 i l 1 |Brunner, Mond at 1d Co Ltd.| 4 Stk Peel River Lan te., L 47 
BahiaBl'ncaandNWGuar 80 82 }|110,00(| 18 M.ofEng.and Wis 5 4) 10/10| Do? Preference 5 144 2/ | 2 | Pekin Syndicate . 
C\ 1 {Bolivar 57, Pref & 13 Natal....... i “s¢| 1 1 (Calico Printers’ Association) 4% 4|¢.1 |..1 |. Do Shansi Shares 414 
8 000.00 10C"B. Ayres Gt Southn., L. al 1 3 RR So a 10 10 | 10 City of Santos Improv Ord l a Stk }100 | Peruvian Corporation 6a 
300,000 /10C' Do Preference, 5% . 1 3 1 10 |National .. l 3 l 1 |\Coats. J. and P : 77 3 | Stk | 100 Do 4% Pref 34 
4097971 Do 4% Deb Stax k 4 96 } Natl. Bk. of Egypt) 1 10 %4 144] Stk |100 Do 20% Pr fd Ord * "1440 4 *s . Do 67% Debs. Red 
aon hee bn | Sore sand Pac. Ord. 8 Btk.| 65 68 Nati.Bnk.of India 25 | 124/41442)] 1 1 Do 6%, Cum Pr ea 14 143 : 1 |Port Madryn (Argentine) 3 
oUt . Ve t Pre ° 100 2 i. of Mexico OF! 0 20 20 2 alwety an< oO ir ited 463 7 Rio Negro (Argentine and 
995 o0C Do 5% 2nd Pref. . 0 92 Nat of N Zea, t. % 74 “24 17 Pe | stk (200 Dalorty a ‘Ds aes rat a 24|R ’Plate A = oot . 
Do 4% Deb. Stock. 91 33 Nati.B.of8.Africa| 10 10 11 1| 1 Dick, Rerr, and Co. ......... a A Shares... esee.| 88 9% 
92,675)/10¢| | Do 44% Cons. Deb ‘Bik. 22 10 National Disco'nt| 25; 5 | 74 72]. 1). 1) Do6% Cum Pref adn > 24)..5| §|. Do Deferred B Shares .. 64 68 
l o - 0 Mey Prete rn, Ord =| 2 Nat.Pro.of Eng.L) 75 | 104/35 re $100/Eastman Kodak C ommon .. 188 ? ror 100 |Scottish Aust. Invest., L. ..|104 - 
aaa Se ro ref. . 0711 ‘ 01 1442 00 “ e 116 « | Stk /100 do 6% Gr sference 14 
6 22 | Doe Dee esas” Lodlla aoe" akaania oes = = et . - sameaee - Pref “aceseneil > 12 eeh li08 a , Sone aeten nee ../116 1 
nee LoC ent. Kegentine Or Stk 101 2 | 308 Dat das At. L| 20 (5 |lisl2 ; 1 e Do 7 Cum Piet praresese 739 - ‘ ee aettselion os| 667 
6,965, 425 100} Do 44% Pref. (Non-Cm.)/99 101 | £6000CK] Dolns Stk. pis Stk 100 8 10 1| 1 |Riey Bros "Limited ~ oe o i Stk |100 ‘Do a — ® ret nee 102, 5. 
" 860,00 it one ¢ Deb. Stock......| 91 93 | 150,00¢ 12s Union Discount... 10 5 |11212g] 1 | 1 |Buglish Sewing Cttn, Ord if 18] 20| 5 |Trust and Loan of Canada 63 
1,000,001 1clCent Deen East Ext.) 54 6 _—— 12 [Union of Lond.,L|100 | 154 343544] 1) 1) Do5% Cum. Pref. ........|1°x 20 | 3) Do New 38 
2'000'90¢ = + ee N. Ext.| 5) 53 1| 1 |Evans(D. H.) 24 23 | Stk 100 | Trustees, Exors. et ae L 
969' 506 ia oo saa be 2 81 — ; : + ttn. Spin andDbig, AOr L&t * . we Diemen's Land 
| 3,961,195|100'C erdete, © ent., Ord. Inc tS) BREWERIESA seen tal 3 a 5% Ours, eee nn a: ‘i al 3 estern Canada Land Co. 22/39 
‘ tock ...... ---| 42 44 IES.| 15 | 13 | Foster, Porte d , 7 8 
‘ — on , 42 5/1 e orter, and Co ‘Ltd 7 
Lecoooltoo] Do sy duins” iat Bret..:| $3 34 Stk |100 |General Hydraulic Power,L. | 2 57 FINANCIAL—TRUSTS 
961,8951100 Do 87 and Pref. .--...| 71 73 ~ iia Closng | OM |100 ie ee ot ons . 
, 700,000}100} Do 57 Pref., 1916 ae él Bhr Pa.| Name. Prices. | gtk {100 | D. B Deb. — Red 1s 87 | Stk |100 ;Alliance Investment, Pref. | 83 SO 
8,000,000100] Do 4°? 1s AEN ; 0 eb. Stock Red. . . 98 | Stk |100 | American Invst. Trust Pref.|ic6 8 
| 3700 lst Deb. Stk. Rd.| 85 87 [Stk /100 |Allsopp (Samuel), Ord. .. 12 i4 10 | 10 |Gordon Hotels, Ord.. 4 33] Stk (100 Do Def i 3 
7 ,000!100} Do 447 (2nd Db. Stk. Rd. 79 81 MStk/1 Do 5 % Participating Pref. 22 25 1 1 |Harrod’s Stores, Ltd “Ord.. 4,454 ce , —n 
| 108, - i Cota ee 0 42 [Stk /100 Do 44 4 Deb Hed . 4548 10 | 10 Henry (A. and 8.)and Co., L ts mb 10 3 Angie. ee - Trust. boss 2 Je 
| Do \st Mort. Debs. 6 % 08. 100 4 \ 4 Barclay, Perkins,10° Com.Pf 2. 5 5 | 5 |Home and Col. Stores,6%Prf.| 5126; | Stk |100 | A rand Nav ~ st. L. Pt ; 
900,000! 1¢lout i s l rmy an avy Invst. L. Pf.|104 6 
| 1,200' oc! - yy Contre! Ordinary. | 5 fa = - . Do Dee Brock. ee 1| 1 Imperial Tobacco Co., Pref. em 32] Stk /100 | Do Deferred . 
-_— Ee covecccees 2 t Bass, atcli r aoc 4 1 oe 
ree 10¢ Do tf Mort. Debs ....| | 96 @tk 100 Do 44% Mort. b.. oe A 101 4 Stk 100 bapa Eerinsestal Dwelling, L 106 x oe i” eco" we Trust Pret 1 6 
| 008’ 000! 10) Entre Jos Ordinary . | 46 48 tk 100 Bieckert's Brewery, 1900.... 120 25 10 | 10 |Improved Wood Pavemt., t 7 8 Stk 100 British Invest. Trust Pref. ee 10 
x tant 1X; Do 5% Pref. Stock ....| 81 83 10 | 10 ‘Bristol Brewery, Georges 16 17 10 | 10 ,Ind. Rub., Gut. Perc. ete., L| 93 1 Stk 100 Do Def d 7 ref. ./108 10 
“ a a Bdsj 83 86 |/8tk/100 |City of Lon. Brewery L. Ord. 1516 | 10 | 10 |Le pil cian, Amen. onl 06 7 
3 y r y rd. i 10 | 10 |Lever Bros., L.,5% Pref... .| 11921 | Stk \100 | Fe A . 
250,006 | iC fat. W. of Brazil, L., Ord.| 8 84]\Stk 100 | Do5% Preference ........ 54 58 § |Liebig's Extract of Meat, il l $2 ; Stk {100 Do Seieseek and Gen. Pri rt , 
33 204 1 St PE cece 18410 
306 230 = pe 6% Preferred wos en 10 11 p20 10 Distillers, Limited, Shares 164174 5 | §& |Linoleum Manufacturing, L.| 164114 | gtk |100 | For. and Cel. Inv Trst. L. Pf 108710" 
9808000 Lo}auapaqall and. Qu ar 124 27 = eee and Oo., L. 350 570 1/| 1 |Lipton, Limited ........... & + tk|100 | Do Deferred 138 40 
a | 00 do 6%, Preference ....... 140 45 1| 1] DoS% Cam. Pref, ........|27322945 | Stk /100 }Gen. and Com. Inves at. L.,Pfi] 4 
ort. Bonds ....| 52 54 6 §& Hodgson’sKingston Brew,L.| 54 6 6 | 6 \London Pavilion, Limited. : q at Stk'100 | Do Deferred. ‘ans ‘li2o 22 
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’ J] | 
FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL SHIPPING. ITELEGRAPHS. | ELEPHONES 
Bhr Name ane hr Pa Name ane hr Pa Name guens Bhar Pa 
Bik 100 Gevmnte Stk. lovest.. LPH. a lh | Armetrong.#ir WG. & Ox , 2 é ® ‘African Steam Ship 18D (OO Bk Aw Pm 2 
Stk 100 = Do Deferred uy x 1) 1 Babcock & Wilees.L4..Ord. 2:8 Syj 1 1 Argentine Nav. Co. Pref a ith 1 Angina mah 
Btk 100 Guardian Invest, Pref’ L.. 90971] 1 1 Baldwins 69) Cum. Pref lie *e] 1 1 Ounard Steam Shipping, L Al 10 Cube & ‘ 
Btk 100 Industrial and Gen. Ord. 17074100 10 Bell Bros 6 Oum. Pref Lig 12 [ath 10 Do §% Oum. Pref 24110 b b 
Gtk 100 Internatnl. Invest. Pref, Lb #2] 1 1 Blaenavon Cx re a} 11 Eider Dempster Pref i! s| $ «68 Direct # . 
Btk 100 Invest. Tret. Oorp., L., Pri. #7 #9] 1 1 Bolekow, Vaughan and Oo.L. 1's % 174 General Bteam Navigation § 2 W ity U« 
Stk 100 | =Do Deferred . .. 220 2 i w Deo %81 8 8&8 Do 6% Preference a Sea 100 Raster ‘ 
Stk 100 Mercantile Inv. and Gen. .. 1244284) 1 15 Brown (John) and Oo., Lid. "gq! x 1 1 Furness, Withy and Co 1A 4)8tk 100 Doh | . 
4 100 | Do 6X Oum. Pref. Gos 10811] & & Cammell, Laira and Co. S86] 10 10 Leyland( Fredk.jandOo., Lid 10 10 |Bastern By 4 
100 Mexican Cent. mae a 6 §&!| DoS% Oum. Pref. ....... 4 4 Cum. Pref. 82 94) 10 10 Great VN 124 
| A Deb Stock near ae l 1 Consett Iron, Limited ... Tere] 5 | 8 Mercantile Steam Ship, Ltd t 4} 2 Indo-F ; PRED) | 
ge 100| DosX%Bdo.... 4045] 1) 1 Howard and BullonghIld. 24 4] 10 10 New Zealand Shipping, Ltd 144184 1! 1 |Marconis« & Stats, 
100 Mesto try Trust, L., Pret. was 2 20 New Shariston Coils. L. Pref 174 18s}10C (100 Oceanic Steam Nav. Debs...99 101]... .. New York 7 ae 7, 2 
Btk 100 | Do Def unit | 1.1 Partington Steel and Iron 10 | 10 Orient Steam Navigation 9420 10 10 | Renter's, L: ‘ nda. 19 
Stk 100 Omnium eins? Pret. set 6% Cum. Pref. 1 Stk 100 Peninsular and Oriental, Pf..111 4 | 10 | 10 Western Telegran) Lia 8 
Stk 100 [Railway Deb. Trust, L...... ti 10 | 10 Pease and Partners, L. Ord. 12 I ai i x it 10 10 | West India and Panam sa 
Stk 100 % Cum. td 915 §& Pearson and Knowles ...... 4 Stk '100 [Royal Mail Steam .......... na.. 
Stk 100 [alway Investment, Pref... im 761 6/| &| Do6% Cum. Pref. A. 5 Stk 100 0 44% Deb. Stock ...... 103 — silat 
8tk 100 | Do Deferred .............. 41 §| 5! Do6? Cum. 2nd Pref. . 45 | 10) 10 |Union-Castle 44% Cum. oo 9 ‘, TR 
Stk (100 (Railway Share trast, L.A 78 80} §) § |Rhymney Iron, Limited . * AMWAYS AND OMNIBUL 
Btk |100 | Do %)% B Preference......128 31] §| § New . ail — 
Bex j100 ie Plate Brust, L.. Pre 30 1 | 1 |Vickers Limited, Ord. < ieee § Anglo-Argentine,s Pt 
r Plantation Bees Saal’ s }o 5%, Preference Stock ... 1 entine,54%c. lst 
Btk 1100 |Scot. Invest. Trost, L., Prt 97 9%] 1/| 1 |Workington Iron and Steel 2!32%x TEA, COFFEE, AND RUBBER. stk | Do 4° f Debenture Stock . a 
Be ies | De Deterred, ecidinbheinecbes’ nhs 1! 1! Do6% Cum. Pref. ........'3szl!x 3 i= omute, Pref Ord AA 
Stock Conversion .......... — rec, S ppl y& 
100 {100 |Submarine Oables Trust Ort.|126 29 a 2 [Anal Anglo Malay Rubber ...... sore ae 19 | po $6 ¢ um Pret ra eS 
| FD LRGRROE GD, 0 cc ce cencceccccees 0 447, Deb. Stock 
ret Pes es ‘an. tole ae 1024 $4 NITRATE. 1) 1 Besock! Plantations 4 4 ]$100'$100 Brazilian Traction Red. 
6 | 5 |British Indian Tea, Ltd.....| Stk 100 |British Col: ymbia Elee. Rly 
6 | § |Alianza Company .......... 44 #] 1) 1 Bukit Rajah Rubber Co, ..| 4 8 Stk /100 | Brit. Elec. Trac. 6% Pf. Ont 
6) § |Anglo-Chilian Nitrate ....../16%175 | 1 | 1 \Chargola Tea Association L.| 25 34 [Stk 100 | Do 6”, Cum. Pref. is 
§ | 6 \Colorado Nitrate .......... | 4 5 1; 1)| Do7Z Oum, Pref. ........) 1d 5 | § aleutta, Limited |. by 7 
GAB. §| 5 |Lagunas Nitrate............ | 17% $4] 10 | 10 |Cons. Tea and Londo. he 14} 5 | 5 iOity of Buenos Ayres, Lid... 53. 
5 | 5 \Rosario Nitrate ............ | 84 1| 1 |Darjeeling Co. ...........0.. 2 |,2 |,,) ‘Lisbon Electric Tramways | by lg 
| 4! @ \Santiago Nitrate............ '2 $] 1) 1 Dooars Tea .............4.. 344 [8tk 100 |London United 4% Deb. Bik. 5 6 
Stk /100 | Alliance and Dublin........ 61 66 et 1 | 10 [Doom Doomsa ........00cc00] 168174 |$100'$100 Mexico Tramways nm 
6| 6) y, Limited .......... 5h 68 ; , puice of india & Ceylon. . "5 t : ponceel — Car (1911) .. ip 
Stk |10C | Brentf cei Gen aentaicaeeir an tdth (260 65 | eneral Ceylon Rubber ..../ ara Elect. Rys.and Lghtng ¢ . 
20 | 20 (British Gas Light -........- 44 45 OIL. 1| 1 |Highlands and Lowlands.. i 1 | 1 |Provincial Limited = a Hl ; 
Stk 100 |Commercial 4 % Cap. Stock..\106 8 ee ee oe _| 1| 1 Java United Plantations ..| 4% &}j_ | | 
oer 1108 | | b0.s% ae groddece 694714 : : Anglo-Persian 67 Om. Pte. rt. 1 re ? . | . (roe dm my Eon Jae --- ofl tesa a 
|100 |\Oon ae nion, L....... 78 81 Masame OF ...sccccccsccece | orehaut Te im chiral 3 
10 ry 2 (Gas Limited ........ ae eh BOE oc hcnsatenesian 4; 8] 1) 1 |Kepitigalla Rubber Estates’ ro] WATERWORKS, 
er as Light and Ooke Ord. ../101 3] 1) 1 (California Oilfields ........ a 1| 1 |Kuala Lumpur Rubber ....| 3% i | a 
, Maximum ........ 7679} 1) 1 \Commonwealth Oil Prf.Ord.|  .. 1} 1 |Lanka Plantations Ltd. ....| § §| § Alerandria, Limited... 3 
"10 | io Ise ong and China...... 164 2 4 10/ ‘Kern River Oilfields........ liz9l345} 1 | 1 Lebong Tea, Limited ...... 14 4] 20 | 20 (Antwerp, Limited . Kite, 
Him serial Continental ...... 162 67 1 |Lobitos Oilfields ..... +... lye 9 | & | 2 |Langgi Plantations.......... 213%] 8) 8 \City of t. Petersburg, oo uf a 
| a |Malta and Mediterranean, *, iw nifsio $10 Mexican Eagle Oil. a. ws 1\ 1 |Mabira Frst. ae Rub.| v ; Stk /100 (Colne Valley A 10% Ordinary 287 @ 
Bix | 100 |Oriental, Limited .......... 1 |Pacific Oilfields ............ 24} 1)| 1 Malacca Rubber lantations f 44 110 | 10 Cons. of Rosario, Limited . it 
6 | ; (Ottoman, Limited . ah 5 1 1 Paemey 3 Oil and Pipe — Se 1 2 Wee an ee. Este. . 4 18] 10 | 10 |K. Surrey B (max. 7%). « 
6 | 5 |Primitiva Gas Co.of B. Ayres 6 84; 84) Royal Dutch Co..... lt 1} 1 Perak Rub lantations. ./532 73] 10 | 7 Kimberley, Limited .....”” 1 @ 
1} ; eens. . ares ale Hi} 1| 1 “Shell” Transp'rt and Trad... 4] 2 | 2 'Straite Settlements (Bertam), ¢ te} 20 20 Montevide: ) Shares ......,. rin 
Stk . South Metropolitan .{109 11 | 10/ | 10/ Spies Petroleum ............ Fa = 3132 2/ | 2/ ‘Sumatra Para Rub. Pints.. f|Stk 100 8. Essex, 1861 (10% max.)....23 
Be Be EGE eco cccrcescssces 5 6] 1! 1 /Trimidad Oilfields ...... ... 7 21 2/ | 2 (United Sumatra Rub. Este. % 416) 6 Tarapaca, Limited... us 
Continued from Page 1477. ee — quiet. September, sold, 43s 1rogd to 44s 14d; Dec 
¥ 3 oan sas dita _ . | ber, 44s togd to 45s. 
51s; May-June, 51s; June-July, 51s; July-August, ae 6d; JUTE market duil, and prices easy. Native first marks, Jun 
August-September, 52s ; September-October, 52s 6d. Hull, La 
Pla | 1 . To the C ‘ “ Plat ! July, sellers, £32 10s; and August, {29 10s 
> » 478 > yntine at: 2 A L a s 
ata, pene yea we ° ‘aie ae a ~ Cal — a HEMP in quiet demand. G.S., April-June, sold, {20 7s 6d 
"S$ ; ) y, May- > (new terms), 52s 6d; Z é Ww : ; 
ae ay a oe )» 525 : . RUBBER steady. Plantation crepe, spot, 2s 44d; and fine har 
terms), June-July, 51s. Quantity afloat from the East Indies, Para, 2s 93d ’ ‘ 
. . » 2 Be 
y Ca advices, 165,000 qrs, again: 80,0 : : 
including cable advices, 1 5,000 qrs, against 380,000 qrs in 1913 COPRA easier, and market quiet. Java, net terms, October 
RAPESEED steady, but quiet. Ferozepore, May-June (old terms), | December, sold, £24 1s 3d; Manila, June-July, sellers, £23 2s 64 
498 3d; Toria, J une-July, old terms, 50s; yellow Cawnpore, METALS.—Tin declined. Cash closed (139 10s, and thr 
May-June, nom. ; brown Cawnpore, May-June, new terms, 51S; | months at {41 5s. English ingots, {141 10s to {142 10s. Copper 
yellow Guzerat, May-June, new terms, 55s. Quantity afloat | slightly easier. Cash closed £61 15s, and three months {62 6s 
from the East Indies per last advices I1,000, against 6,000 in | Electros, £64 to {64 10s. Sheets, £77. Lead firmer. Engl 
gt. ; £20 ; foreign, July, sold, £19 786d. Spelter dull. Ordinary br 
COTTONSEED firm, but slow. London: Egyptian, June, | {21 7s 6d to {21 10s, as to position. Iron steady. Clevela 
£8 3s od; August, £8 6s 3d; November-January, (810s. Hull, | cash, 51s 34. 
spot, £7 15s; November-January, £8 8s 9d per ton. Imported 
into London since January Ist 33,880 tons, against 33,740 in 1913 
: LONDON CATTLE MARKET.—|vxe 1: 
. . British Animals. Per 8 lbs sinking the offal. 
POSTSCRIPT. Friday Evening. ee ee 
—Britis steady red a Leto BORAT DORE. 605 cccscceeveescs 3 10} Prime sheep chicane 
SUGAR.—British refined steady, unaltered _German grar 1ulated | Middling ditto...........cccccc 4 6 | leferior lambs .........cc0coreee 6 
quiet, but steady. First marks, ready, sellers, 11s 83d; July- | Prime ditto .........ccccceccees 5 4/| Middling ditto ...........seseeee | 
August, 11s 93d; and gy oe een 11s 8}d, f.o.b., a | Inferior sheep .........sssseeeee 4 O} First ditto .......ec-eeseeeeeeees 
burg. Beet quiet of sale. July, done, - 6d; August, 9s 7}d to | Middling ditto.............++++6 5 10 | Calves, First ...........seeeerees 
gs 7d; and October -December, 9s 63d, f.0.b. LONDON POTATO MARKET.—jcxe / 
At : iil ah iti , ie | Per Ton. Per Ton 
COFFEE.—Auctions met a fair demand at late rates. Brazilian | pincoins ..........++ ee S| &3 7 
receipts to date total 13,449,000 bags, against 11,106,000 last year. | King Edwards...... ....+-- 41 
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CITY OF VALPARAISO (CHILI). 


ISSUE OF £200,000 FIVE 
CENT. 


AND A-HALF 
BONDS, 18%. 


PER 


The HALF-YEARLY INTEREST, due July lst 
next, on the above Bonds will be PAID on that 
and any succeeding day at the Counting House of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o'clock. 

The Coupons must be left for examination three 
clear days before applying for payment. 

London, June 5th, i914. 


CITY OF VALPARAISO (CHILI. | 
ISSUE OF £200,000 FIVE-AND-A-HALF PER 
CENT. BONDS, 

Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above Loan, 


THE ALEXANDRIA WATER COM- BRAKPAN MINES, LIMITED 
PANY ’ LIMITED. (Incorporated int the Transvaal). 
PAYMENT OF DIVIDEND. DIVIDEN :D No. 5. nit 
—_ Notice is hereby given that an interim +*'" 
> s 6d per sl Be al 
Notice is hereby given that a DIVIDEND of | LAE Parable to all shareholders 
eight shillings and ninepence per £5 Share on . » holders f Coup. 
Coupon No. 51 is PAYABLE on and after June | On the 30th June, 1914, snd to tote or, 
| 15th, 1914, at Messrs Barclay & Company, Ltd., | ~ Th enalee Raake of the Company will & 
1 Pall Mal! East, London, 8.W., and 54 Lombard | o sop ‘ 


the following FIFTY-FOUR BONDS of £100 
each have been DRAWN by Lot :— | 
Nos. 17 380 627 929 1177 1431 1626 1842 
45 421 644 1014 1181 1510 1657 1843 
126 446 723 1024 1194 1515 1690 1936 
243 44950 827 1025 1260 1543 1707 1986 
266 470 888 1060 1319 1559 1729 1994 
329. 482 895 1071 1348 1583 1797 
337 536 916 1143 1402 1617 1829 
The Holders are requested to present the same | 


for payment on the lst proximo, at the Counting 
House of Messrs J. Henry Schréder & Co., 145 
Leadenhall street. All Interest upon them will 
cease and determine from that day. 


The Bonds must be left three clear days for | 


examination. 


J. HENRY SCHRODER & CO, 
London, June 5th, 1914. 


street, 
Bank, 
Board. 


London, E.C., or at the Anglo-Egyptian 
Ltd., Alexandria, Egypt.—By order of the 


H. R. C, BLAGDEN, Manager. 
Alexandria, Egypt. 


Sth May, 1914. 


Head 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian Bank of Commerce give notice 
that the Directors of the above Company have 
DECLARED a QUARTERLY DIVIDEND of 13 
per cent. for the three months ending Wth i | 
1914, on the Common Stock of the Company, to 
shareholders of record on 15th June. 

The Dividend is payable on the first day of we | 
1914. The Transfer Books of the Company will 
not be closed.—For the Canadian Bank of Com- | 
merce, Registrars of the Canadian General Electric | 


Company, Limited, | 
H. V. F. JONES, Manager. | 
2 Lombard street, E.C | 


5 
lith June, 1914, 


closed from the lst to the 7th July, 
inclusive. 

Dividend Warrants 
August, 1914, to European regi¢ 
from the London Transfer Office, EC. and 
Wall buildings, Finsbury circus, Lon don, 
to South African registered shareholders 


Office in Johannesburg. 


paid by t 


\ 


Further intimation will be given 
ment to holders of Share Warrants © 
the date on which their coupons 
for payment. 

Coupons and Dividend Warrant 
London Transfer Office to Shareho! 
| the United Kingdom will be subject 
of English Income Tax. 

Coupons and Dividend Warrants 
London Transfer Office to 5 
France, and Coupons 
| Franc ais, Paris, 
account of French Income 
fer Duty.—By order, 


narehol 


tre ¢ 


be subject to a 
will Tax and French 


may 


ts paid by % 


1914, both days 


will be dispate hed early 12 
tere a shareholders 


No. 5 Lond 


from tbe 


by advertise 
Bearer a6 © 
be presente? 


lers wesident i B 


lers resident ! 
‘edit Movil - 
deduction °° 


. H. JEFFERYS,, 
Secretary to the London Committee. 
London Transfer Office : 
London Wall buildings, 
Finsbury circus, London, 

12th June, 1914. 


E.C., 


: $a ae 


it 


to dedactio® |} 


s paid by the I 
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